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THE WEEK. 


Better weather has greatly improved trade in many sec- 
tions of the country, spring merchandise being distributed 
freely by jobbers, while retail business and mercantile coi- 
lections are more normal. Interior buyers are placing 
liberal orders in the large cities, and preparations for struc 
tural work are hurried. Manufacturing lines have made 
splendid progress since the opening of the year, especially 
the various divisions of the steel industry, and textile mills 
are well engaged. Shoe shops have ample spring business, 
but orders for fall delivery are delayed by the recent ad- 
vance in prices that was necessitated by higher costs of pro- 
duction—particularly as to the raw material. In almost 
every branch of business there is confidence in active trade 
with the appearance of settled weather. Winter wheat is 
in good condition, but cotton planting will average much 
later than last year. Prices of commodities are still firm. 
Railway earnings for the month of February thus far were 
6.2 per cent. smaller than last year, and foreign commerce at 
this port for the last week made another phenomenal record 
as to imports, exceeding the same week last year by 
$9,347,234, while exports were $2,321,406 larger. A slightly 
firmer money market has accompanied further new high 
records for the season in the local security market; to the 
activity of which is partly due the large increase of 77.4 per 
cent.in bank exchanges as compared with the same week 
last year. At other leading cities the gain was 11.0 per 
cent. 

Progress is most pronounced in the iron and steel indus- 
try. A very liberal tonnage of pig iron has been purchased, 
indicating that confidence is increasing, and the business is 





well distributed, while quotations are firmly held, but not — 


advanced as yet. Although stocks are accumulating, there is 
no evidence of uneasiness, for the steady increase in con- 
sumption shows that all the material will be required. Nor 
is the demand exhausted by any means, negotiations being 
now in progress for a further large quantity. Steel mills are 
now running at nearer full capacity than at any recent date, 


orders coming forward continually. Railway companies 
seek all forms of equipment, particularly rolling stock and 
steel rails. There is enough of this business in sight to in- 
sure full activity for several months at the leading mills, 
and in many instances orders cover deliveries up to the end 
of the year. Prices of plates and structural shapes are $2 
a ton higher, and prompt shipments of billets command 
premiums, but as a rule quotations are unchanged. Beams 
and angles are now at the prices prevailing a year ago, not- 
withstanding the fact that pig iron averages about $3 a ton 
higher. This evidence of conservatism in the markets for 
finished steel is considered the best indication of continued 
prosperity. Heretofore a season of vigorous demand usually 
stimulated speculative inflation of prices, followed by in- 
evitable reaction and demoralization. 

Moderate inquiries for export improve the cotton goods 
industry, and it is estimated that 100,000 bales have been 
sold to China since the movement began,w hile sales would be 
still larger if delivery could be guaranteed before next fall. 
This foreign business has materially improved the tone of 
home trade, although most new contracts are for spot 
goods. The encouraging feature is that some of this busi- 
ness is being consummated at prices that would not have 
been considered a week ago. All new lines of heavy weight 
woolens have now been opened and several more were witb- 
drawn because entirely sold. A slightly weaker tone in raw 
wool was calculated to make buyers more cautious, but 
manufacturers are offering no concessions. Very little new 
business is being done in the primary markets for footwear. 
Shipments on old orders are heavier than a year ago, but 
factories have no fall contracts on which to begin cut- 
ting when current orders are filled. Leather is irregular, 
owing to special sales at slightly lower prices, although list 


' auotations are pot altered, and it is believed that season- 


able orders at shoe factories would restore normal conditions. 
Domestic hijes of current take-off are poor in quality, but 
the general situation is unchanged, and arrivals of foreign 
dry hides are readily absorbed. 

Cotton has ruled at about 8 cents for spot middling up- 
lands, the tendency being somewhat stronger than last 
week. Liverpool cables gave support to the cash position, 
and increased activity at domestic mills was a helpful fac- 
tor, but it is probable that aggressive speculation was the 
dominant force. Both port and interior receipts have in- 
creased, although there is still much evidence that planters 
are not marketing freely. Yet there is little doubt that the 
crop will prove about 2,000,000 bales in excess of require- 
ments. Impassable country roads are held responsible for 
the small western receipts of wheat, which gave strength 
to quotations. Western receipts of 2,633,158 bushels of 
wheat compare with 3,428,759 bushels a year ago, and ex- 
ports from all ports of the United States, flour included, 
were 623,305 bushels, against 1,881,946 last year and 3,054,- 
079 two years ago, when shipments were more nearly 
normal. Interior arrivals of 1,911,738 bushels of corn com- 
pare with 3,803,800 bushels in 1904, and Atlantic coast ship- 
ments of 2,808,218 bushels largely exceeded the outgo of 
1,142,685 a year ago. 

Foreign commerce in the first month of the new year was 
especially notable for the phenomenal value of imports, 
$98,358,756, exceeding every other month in the nation’s 
history, except April, 1897, when peculiar conditions existed. 
Even with the stimulus of an approaching increase in the 
tariff, the earlier month’s imports were only about $3,000,000 
in excess of January, 1905. The increase over the same 
month last year was $16,000,000. On the other hand, ex- 
ports were only $123,445,404, or about $18,000,000 smaller 
than in January, 1904, but it is gratifying to find that the 
decrease was in cotton and wheat; the former because of 
abnormally high prices a year ago, and the cereal because 
of great scarcity and inflated prices this season. ‘The en- 
couraging evidence that exports of manufactured products 
were fully maintained cannot be overdrawn, for it is in this 
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department that future progress may be greatest and this 
nation may add most to its financial supremacy. 

Liabilities of commercial failures thus far reported for 
February amounted to $7,124,778, of which $2,558,508 were 
in manufacturing, $4,360,850 in trading and $205,420 in 
other commercial lines. Failures this week numbered 252 
in the United States against 240 last year, and 29 in 
Canada compared with 22 a year ago. 





PEACE IN THE ORIENT. 


Evidences are multiplying that the end of the conflict that 
for more than a year has raged in the Far East is now in 
sight. The diplomatic negotiations tending to a definite 
settlement of the points at issue between the two combat- 
ants may prove brief or protracted, but there is little likeli- 
hood that, after active hostilities are once suspended, there 
will be another appeal to the grim arbitrage of war. The 
interest of the commercial world will now turn naturally to 
the period of renewed industrial activity that will follow the 
final declaration of peace. In modern business affairs of 
magnitude all the important preliminaries are arranged in 
anticipation, long before the contingency foreseen by the 
leaders in the mercantile or financial community has actually 
arrived. This was the case in South Africa three years ago 
and has been notably the case with the approaching return 
of normal conditions in the Orient. The commercial organi- 
zations of Great Britain, Germany, France, Austria-Hun- 
gary and Belgium have been actively engaged in collecting 
information regarding trade conditions and opportunities 
throughout the Far East, while the representatives of Euro- 
pean capital have secured numerous concessions and privi- 
leges likely to prove of incalculable value when the time 
comes to begin operations. 

The United States has not lagged entirely behind in this 
friendly race. The American Department of State is now 
recognized both in Europe and Asia as the leader in the en- 
lightened diplomatic movement to resist territorial spoila- 
tion or the assertion of exclusive commercial privileges by 
any power in China and in enlarging the opportunities for 
industrial and commercial development throughout the 
Chinese Empire to the benefit of all nationalities alike. 
American capitalists have been represented in some of the 
important preliminary negotiations relative to railway, 
mining and other concessions, and some of the more far- 
sighted mercantile and manufacturing concerns in the 
United States have been collecting valuable information re- 
garding business methods, conditions, and opportunities. 
China will be the chief battleground in this new commer- 
cial conflict. Complex as the situation there is, and difficult 
as it must always be to forecast for any extended period the 
probable course of events there, indications all point to the 
dawn of an era of comparative tranquility, during which 
the construction of railways, the development of the country’s 
mineral resources, and the expansion of industry and com- 
merce in a hundred directions can proceed apace. Should 
this period continue without interruption for an entire dec- 
ade, a transformation will take place such as centuries 
during the former régime could not have effected, and com- 
parable only with the transformation of Japan during the 
last half of the nineteenth century. 

Manchuria, according to the general belief, as to the terms 
likely to be imposed by Japan, will probably be restored to 
the nominal suzerainty of China, but with its status guar- 
anteed by Japan and its commerce open to the whole world. 
Korea will unquestionably become an acknowledged de- 
pendency of Japan. In both cases commerce will find new 
fields and capital and enterprise new opportunities. In 

Japan itself the close of the war will bring about a period 
of industrial and commercial activity without precedent in 
the annals of the Far East. No secret has been made by 





the leaders in Japanese financial and mercantile circles of 
the extensive plans that are being made for ex, .:nding the 
commerce of the island empire, both on the mu oland of 


Asia and throughout the commercial world. Americans and 
Englishmen are frankly asked to become partners with 
Japanese in the great enterprises that are proposed, and it 
is by no means unlikely that the invitation will be accepted, 
at least in this country, and many valuable alliances formed 
between American manufacturing and Japanese trading 
houses to the benefit and profit of both. Within the empire 
innumerable projects of railway and industrial expansion 
are planned and in course of execution. The recent heavy 
government orders for locomotives placed in this country 
and Scotland, for the most part here, are an earnest of the 
fulfilment of such plans—as unquestionably most of them 
will be. 

The possession of the Philippines, and of a series of ports 
of call on the Pacific, gives the United States advantages in 
the contest for commercial supremacy in the Far East such 
as we have never before possessed. In another year Manila 
will have one of the finest harbors in the world and the port 
should be made the Hongkong of American trade in the 
Orient. With the passage of the Philippine Bill and the 
definite settlement of the numerous questions for the solu- 
tion of which investment and commercial development have 
been waiting, the Philippines will offer opportunities second 
only to those in China—and for Americans perhaps superior 
to any outside of our own country. With the construction 
of railways the development of the rich timber and agricul- 
tural resources of the archipelago will begin and our colony 
in the Orient should witness an era of prosperity and de- 
velopment similar to that which faces Chinas 

On every hand, therefore, the return of peace to the Orient 
means progress, prosperity, opportunity. It means an era 
of development extending over nearly a fourth of the habi- 
table area of the globe, aftecting a population of five hundred 
inillions and involvirg a commerce at present aggregating a 
billion dollars annually and the future extent and possibili- 
ties of which can scarcely be estimated. That the United 
States should occupy the foremost position in the benificent 
work of developing these countries is an honorable purpose, 
and Congress, the press, commercial organizations and indi- 
viduals should unite in promoting every plan that will favor 
the realization of this ambition. 





THE DRAWBACK CLAUSE OF THE TARIFF. 


Since not only milling but other industries are favorably 
affected, prospectively, by the recent decision upon the in- 
terpretation of the drawback clause of the tariff, it will be 
of interest to see in what this decision and its application 
consist. The clause provides that when articles exported 
are made in part from domestic materials, ‘‘the imported 
materials, or the parts of the articles made from such ma- 
terials, shall so appear in the completed article that the 
quantity or measure thereof may be ascertained.” Ameri- 
can millers have been importing Canadian wheat—partly 
because it is of a harder quality than the domestic and 
partly because of a shortage in the crop of the latter—and 
have been using it to mix with domestic to form an export 
product. When imported wheat is ground in a bonded mill 
and the flour is re-exported without mixture of any domestic 
material therewith, no question can arise; the product is 
clearly entitled to the 99 per cent. drawback on the duty 
which the wheat has paid. When the flour for export is 
partly from domestic grain, a question may be raised as to 
how the “ quantity or measure” of the foreign part shall be 
so ‘‘made to appear” that it may be ascertained. The 
product being a mixture, the components are indistinguish- 
able, and the portion for which drawback is claimed cannot 
be made apparent to the senses, by any examination or 
other physical test. Secretary Shaw, in December last, 
took a liberal and seasonable view, substantially that the 
foreign proportion need only be shown by any satisfactory 
evidence, and the Attorney-General has recently confirmed 
this, holding that the quantity need appear only as a fact, 
not as an entity susceptible of separation and identity, and 
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that this may be shown by ‘the evidence of books of ac- 
count or otherwise.” ‘ 

This ruling, although made in a broader spirit than has 
always prevailed in tariff interpretations, clearly agrees 
with reason and justice; any narrower one, moreover, would 
bear seriously towards killing the export trade in flour, 
which is at best seriously hampered by prices in competition 
with the Dominion product. The Tribune’s Washington 
correspondent concludes that ‘‘free hides, free wool, free 
lumber--in a word, free raw and partly manufactured ma- 
terials of every sort and description—are now at the disposal 
of American manufacturers engaged in the export trade, as 
a result of the far-reaching drawback decision of Attorney- 
General Moody.” Doubtless, this is a correct deduction, 
and since the finished product of one industry so often be- 
comes raw material for another, there is every reason why a 
liberal and rational interpretation should prevail. Nobody 
objects to the re-export of goods from bond which thus pay 
no duty; by the same reasoning, material which has paid 
duty and goes out again, in company with domestic material 
wrought into the same product, should be allowed its draw- 
back on establishing the fact of its foreign origin. If export 
trade is to be approved at all, contending, as it must at 
present, against difficulties among which the denial of free 
raw materials has not been smallest, it is certainly entitled 
to receive such small consideration as this. Nor is the new 
ruling really new or exceptional. Drawback has already 
been allowed on other products, such as steel rails, lard 
compounds, paper, and many other articles where the prod- 
uct for export was a mixture of domestic and imported ma- 
terial and the relative proportion of the latter could be 
shown only by the books of account. In all these cases, the 
imported material is used for substantial reasons; from 
necessity, because it is not procurable here, or because its 
character is such that it improves the resulting product, or 
because of economical reasons, the end and effect being to 
make an article better suited to the foreign market or one 
which could competitively be placed there. 





JANUARY FOREIGN COMMERCE. 





Imports have provided the sensational developments in 
recent monthly reports of international trade, entirely sup- 
planting statements of exports in this respect. Ever since 
midsummer the value of merchandise arriving at ports of 
the United States has steadily increased each month, not 
only largely surpassing the corresponding month in any 
previous year, but eclipsing all previous records, with the 
single exception of April, 1897, when changes in the tariff 
produced an abnormal situation. At the recent rate of in- 
crease it will not be long before all previous maximum 
months are exceeded, as the total of $98,358,756 last month 
was very close to the record of $101,322,406 established 
eight years ago. This is the more remarkable because 
there now exists no special influence such as brought out 
the rush of imports to anticipate an approaching advance in 
customs duties in the spring of 1897, the Dingley tariff taking 
effect on July 1 of that year. Compared with January, 
1904, last month’s imports showed a very large increase, 
amounting to $15,768,890, or almost 20 per cent. As the 
official statement giving details has not yet appeared, it is 
impossible to state just where the gains were largest, but it 
is probable that the movement was similar to that of the pre- 
ceding month, when the principal gain was about $8,000,000 
in crude materials for manufacture, while in luxuries the in- 
crease amounted to $3,700,000 and articles of food $5,000,- 
000. These figures testify to the industrial activity and 
generally prosperous condition of this nation in a manner 
that is unmistakable. It is the same with a country as 
with an individual; purchases are large when money is 
abundant. The buying power of a nation depends upon the 
extent to which its people are fully occupied at good 
wages. 





A very different comparison is made as to merchandise 
sent abroad, the January total of $123,445,404 falling far 
behind the same month last year, when exports were valued 
at $142,045,170, and a still heavier loss is shown when com- 
parison is made with the preceding month. It is not a dif- 
ficult task to locate wherein the month’s exports fell behind 
last year’s, for the total difference is $18,599,766, while the 
decrease in farm staples alone was $18,610,237. In other 
words, it is evident that shipments of manufactured products 
were not reduced. Details of the contraction in outgo of 
domestic staples were published in the previous issue of 
Dun’s REVIEW, and need not be discussed here further 
than the general statement that most of the loss occurred in 
cotton, the slight difference in breadstuffs being due to the 
fact that an increase in corn largely offset the loss in outgo 
of wheat. It is possible to regard these variations in move- 
ment of grain and cotton with equanimity, because they are 
so largely dependent upon the size of crops and fluctuations 
in prices, but the more permanent business is found in 
manufactured goods, and it is extremely gratifying to find 
that foreign consumers do not curtail their purchases of 
American machinery, textile products, footwear, etc. 

Larger imports and smaller exports are naturally reflected 
in a smaller balance of trade, the January margin amount- 
ing to only $25,086,648, against $59,455,304 in the same 
month of last year. While it is undoubtedly true that this 
nation has paid off much of its foreign indebtedness during 
recent years, there are still large holdings abroad of stocks 
and bonds that take out many millions each year in interest. 
The small favorable balance in January probably accounts 
in a measure for the outgo of gold, as the foreign needs were 
accompanied by a scarcity of commercial exchange. Had 
there been a balance on merchandise account of $92,750,000 
for the month, such as occurred in October, 1900, it would 
not have been necessary to move specie. But exports of 
gold established a phenomenal total for the month, $16, 
828,168, which compares with $591,567 a year previous, and 
for three months this outgo of gold aggregated $51,144,438, 
a remarkable record for the season. Adding the excess of 
exports of $14,932,477 gold, $2,442,543 silver and $25,086,648 
merchandise, the total of $42,461,668 indicates that this 
country again strengthened its international position very 
materially. 





GOLD OUTPUT AND PRICES. 


The upward course of prices of both commodities and 
securities, which has been such a prominent feature of the 
markets in this country during the past six or eight years, 
has occasioned much comment on the part of students of 
economies. Frequent attempts are made to trace a connec- 
tion between such movements of prices and the production 
of the precious metals, but so many other economic factors 
are involved that it is impossible to make any definite deduc- 
tions from the facts established, over a period of such short 
duration. Students have demonstrated to their own satis- 
faction the theoretical soundness of the hypothesis that the 
purchasing power of money is weakened by the increasing 
abundance of gold, and it is probable that this would prove 
of practical application were there no otherinfluences at work. 
But experience has establishe d beyond question the fact that 
a short corncropsuch as that of 1901, will more than neutralize 
the effect of a practical sus pension of gold mining as occurred 
in Africa that year and the one preceding, because of the 
Boer war. From an output of 3,904,721 ounces of gold in 
1898, the African production declined to 474,696 ounces in 
1901, or about 88 per cent. Other producing nations made 
up part of this loss, yet the total for the world declined in 
value more than $23,000,000. This should have affected 
prices adversely, but during the same period the level of 
commodities rose from $79.940 to $101.587, or 27 per cent., 
according to Dun’s Index Number. This difference was 
chiefly in breadstufts and meats, and much of the advance 
may be ascribed with certainty to the scarcity of corn. 
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While in a general way, aside from the temporary inter- 
ruption to mining in Africa, the world’s production of gold 
has steadily risen, it is probable that the gain has no more 
than kept pace with population, and the increased needs 
through the adoption of the gold standard in countries 
formerly upon a silver basis. According to statistics com- 
piled by the Financial Chronicle, the total quantity of gold 
produced in 1904 was 16,926,106 ounces, valued at $358,893, - 
654. This is partially estimated, but.is probably sufficiently 
accurate to establish the fact that all previous records were 
surpassed Yet the increase over 1899 was only $44,000,000, 
or about 14 per cent.; a small gain for five years in which 
all financial and industrial activity increased at a much 
greater ratio. The Chronicle's figures are given below, the 
average each year for five-year periods, from 1851 to 1895 
inclusive, and the production each year since 1895: 


Aver.5 yrs. Aver.oz. Aver value. Year. Total oz. Values. 
1551-1835... 6,873,064 $142.078,604 1896... 9,820,075 $202,998,626 
1856-1860... 6,548,755 135,374,554 1897... 11.483.712  237,388.998 
1861-1865... 5,816,941 120,216,641 1898... 14,016,374 28Y, 743,680 
1866-1870... 6,132,295 126,165,576 1899... 15,220,263 = 314,€30,233 
1881-1875... 5,605,303 115,871,703 1900... 12,684.958 262,220,915 
1876-1880... 5,269,811 108,934,479 190. ... 12,894,856 266,559,884 
1881-1885... 4.913.550 101,571 919 1602... 14.437,669 298, 452.606 
1886-189... 5,320,834 109,991,225 1903... 15.778.016 326 159,991 
1891-1895... 7,862,103 162,523,833 1904*.. 16,926,106 358,893,654 


‘Estimated in part. 

The most striking part of the returns made as to the out- 
put of the yellow metal is the steady increase in production 
by the United States,which has at last surpassed four million 
ounces in a single year, and ranks a close third to Australia 
and Africa. The difference in each comparison is less than 
100,000 ounces, with Australia still slightly in the lead. The 
recent improvement in labor arrangements in the Rand dis- 
trict promises to place Africa at the head of the list this 
year, although it was not a producer twenty years ago when 
Australia was contributing at the rate of about 1,300,000 
ounces annually and the United States about 1,600,000 
ounces. 

As an example of the course of prices and gold production, 
comparison of statistics covering eight years ago, according 
to records compiled by Dun’s REVIEW,shows that the average 
price of the sixty most active railway shares fell to $40.71 in 
1896, which was the lowest point since 1884, and the level of 
commodity prices, as measured by Dun’s Index Number, 
reached the lowest position on record in 1897 at $72.455 Here 
was a decline in ten years of 43.7 per cent. in securities and 
22.6 per cent. in commodities; yetin the same decade the out- 
put of gold rose from $104,630,109 to $237,388,998, or 126.9 
per cent. During the last seven years the comparison shows 
that the sixty most active stocks rose 136.1 per cent., and 
commodities gained 34.1 per cent., while in the correspond 
ing period the production of gold increased $121,504,656, or 
51.2 per cent. 





RAILROAD EARNINGS. 


Railroad earnings continue very irregular, a number of 
leading systems for February, especially in the South, re- 
porting considerable losses. Total gross earnings of all 
United States roads reporting for the two weeks of the 
month are $11,043,491, a loss of 6.2 per cent. compared with 
the corresponding time last year. These are chiefly Western, 
Southern and Southwestern roads. The same roads for the 
first two weeks of January reported an increase of 2.7 per 
cent., while the partial statement for that month shows an 
increase of 6.0 per cent. In the following table earnings for 
two weeks of February are compared with last year and 
earnings for practically the same roads for the first two 
weeks of January; also earnings of leading systems report- 
ing for January and the two preceding months: 





——-Gross Earnings-—— Per 

1905. 1904. cent. 
Feb., 2 weeks. .... $11,043,491 $11,778,634 Loss $735,143 — 6.2 
Jan., 2 weeks..... 10,284,956 10,155,158 Gain 220,798 + 2.7 
| 47,052,229 44,378,575 Gain 2,673,654 6.0 
December ......-- 53,125,560 49,441,745 Gain 3,683,815 7.7 
November.......- 56,549,211 51,868,667 Gain 4,680,544 9.0 


The classified statement for. January includes a number of 


leading systems in all sections of the United States. Total 
gross earnings for the month of these United States roads 
are $47,052,229, an increase of 6.0 per cent. compared with 
the preceding year. There is a considerable increase in the 
earnings of all classes of roads, except in the South and 
Southwest—an increase somewhat greater than appears for 
recent preceding months, showing some gain in the volume 
of traffic. There is a particularly gratifying increase 
in the earnings of New York Central and Baltimore & 
Ohio, now the only large Eastern Trunk line report- 
ing for January. Central Western roads and the two 
Pacific systems included, Northern Pacific and Great 
Northern, report a considerable gain in earnings. The 
smaller earnings of roads in the South and Southwest 
are very significant and clearly reflect conditions there. 
Until very recently, when the cotton movement in the South 
was heavy and trade in most lines active, Southern roads 
have led in the percentage of gain, but now many of the 
leading Southern systems show a small decrease in earn- 
ings clearlv reflecting a smaller tonnage movement. The 
classified statement for January is printed below, mileage 
and gross earnings with percentage of gain or loss this year 
compared with last being shown: 














—-Mileage.—. ——Gross Earnings.——, Per 

J ANUARY. 1905. 1904. 1905. 1904. Cent. 
Trunk, Eastern. .. 7,374 7,306 $11,202,629 $9,791,564 -+15.4 
Trunk, Western .. 6.602 6,569 4,408 388 4.024.848 + 9.5 
Central West .... 5,650 5,577 5,020,448 4,645,039 + 8.1 
Southern ......... 16,248 15,980 11,457,537 11,389,555 -+ 0.6 
South West....... 15,823 15,244 8,797,137 8,811,697 — 0.2 
SEED donscecanes 11,233 =—11,100 6,166,090 5,715,872 + 7.9 
U.S. Roads..... 62,920 61,776 $47,052,229 $44,378,575 + 6.0 
Canadian ......... 7,748 7,590 3,246,000 2,896,000 -+-12.1 
BEOUNORD ccccsccee: 2,143 1,910 1,392,371 1,475,358 — 5.6 
ee 72,861 71,276 $51,690,600 $48,749,933 + 6.0 


The statement of railroad earnings by months for the 
year 1904 has already been printed and this week the figures 
are given for the different classes and groups of roads for the 
twelve months complete. Roads embracing 143,151 miles 
in the United States are included and total gross earnings 
for the year were $1,462,879,287, an increase of 0.5 per cent. 
c ympared with the preceding year. There was an increase 
in mileage, one year over the other, of 2,611 miles, and a 
part of the increase in earnings is attributable to the larger 
mileage covered, but this difference is very small. The gain 
in earnings, where a gain is shown, is mainly on the South- 
ern roads, though the Southwestern systems also report a 
smaller increase. Prosperous conditions in the South dur- 
ing the greater part of last year were reflected in a larger 
tonnage movement on the railroads, and this in turn appears 
in larger railroad earnings. There was a trifling gain on 
the Central Western and Pacific roads, but the Anthracite 
Coal roads and Granger roads report a small loss and the 
large Eastern Trunk lines a decrease of 3.1 per cent. These 
losses were small, and considering the decrease in the known 
movement of important products during the greater part of 
the year, it is rather remarkable that railroad earnings have 
held up so well. As shown in the reports published last 
week, the decrease in earnings was mainly in the early and 
middle months of the year, the late months showing con- 
siderable improvement. In the following table gross earn- 
ings are given of leading classes of roads reporting for the 
year compared with 1903, with mileage included both years 
in each group: 








—— Mileage—~ -—Gross Earnings—— Per 

1904. 1903. 1904. 1903. Cent. 

Trunk, Eastero ... 13,167 13,065 $306,745,664 $316,448,900 — 3.1 
Trunk, Westerao. 9,877 9,872 104,847,503 104,021,689 + .8 
Anthracite Coal... 3,531 3,518 87.935,556 88 696,913 — .9 
Other Eastern .... 2,518 2,421 45,504,624 45,433,841 2 
Central Western 10,433 10,421 96,038,662 94,578,446 t 1.5 
Granger..........- 23,963 23,22 164,971,090 167,597,551 — 1.6 
Southern. .... 26,209 25,923 205,091,307 196,276,327 + 4.5 
South West........ 28,457 27,515 213,331,697 208,099,883 2.5 
Peiciidvess sea c 24,577 238,413,184 234,943,406 1.5 
U. S. Roads .....143,151 140,540 $1,462,879,287 $1,456,086,956 ++ 0.5 
Cana‘lian ......... ' 7,590 48,714,665 46,348,956 + 5.1 
Mexican .......... 6,241 5,797 51,481,138 49,706,887 -+ 3.6 
Total ...........158,436 154,927 $1,563,075,090 $1,552,142,799 + 0.7 
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PROSPECTS OF THE AUTOMOBILE. 


The growth of automobile production has been extraor- 
dinary in the last three years; yet to speak of the vehicle as 
still only in its infancy is neither unjust nor invidious, since 
it is still in the preliminary stage. It has by no means 
reached the height of its popularity or of its usefulness. In 
some measure the auto will repeat the experience of the 
bicycle. When its cost of purchase and maintenance per- 
mits its general adoption and its application to common 
uses it will then lose the charm of exclusiveness. Whether 
it can then hold the regard of the class who now support it 
will depend on whether its actual utility for their use and 
its pleasure as compared with the horse drawn carriage can 
bear that test. Meanwhile the fact must be recognized 
that automobile construction is not past the stage of experi- 
ment. Speaking broadly, models rather than fixed pat- 
terns have been made, and the heavy cost of this prelim 
inary work must be borne by somebody. The small number 
to whom a few thousands in the price do not signify, so long 
as they can have the new thing first, fulfill a necessary 
part in carrying the industry through its trials of evolution. 

A Self-Propelled Traffic Association has been in existence 
in Liverpool several years and has maintained annual tests 
of vehicles for heavy loads, the steam “lorry” being espe- 
cially in favor about Liverpool; yet these tests, as well as 
testimonials by individual owners of auto carriages, are thus 
far wanting in definite proof of comparative economy, 
although the inference from continued use is plain. There 
seems to be no data yet of the comparative utility of the 
few auto trucks and delivery wagons in use in New York. 
Experience thus far has probably done more towards perma- 
nence of design for wheels and frame than for the type of 
motor. The electric motor possesses admirable intrinsic 
qualities, but is unsatisfactory in current supply; the steam 
engine is old and presents no great difficulties, but its boiler 
on so reduced a scale is troublesome; the explosion engine, 
which now has far the greatest use, has serious drawbacks, 
and it may be that the real motor is yet to be discovered. 

.The trolley car itself is an electric auto, driven on rails 
by power from the outside. Remove the rails and it be- 
comes a trackless trolley, a wagon which drives with its 


’ rear wheels and steers with its front ones, and some experi- 


ments have been tried with this design. Two overhead 
wires and trolleys make horizontal instead of vertical con- 
tact with the feed und return wires, the pole having flexi- 
bility enough to allow the vehicle to go ten feet to either 
side of the vertical plane of the wires. When two cars 
meet, one swings to the side and pulls its trolleys down 
from the wires while the other passes, thus imitating the 
method of canal boats in meeting. There is a specimen of 
this class of line in Cincinnati, and a franchise for one in 
Franklin, N. H., was granted in 1902. An experimental 
short line was opened on private ground in Scranton, Pa., 
about a year ago. The proposed auto-trolley line between 
Nice and upper Monte Carlo, along the Corniche road built 
by the great Napoleon, will connect with the overhead wires 
by one flexible cable instead of poles. The driving current 
comes down this cable to the motor, and back from the car 
another current goes by the cable to a special motor which 
is attached to the trolley wheels and drives them along the 
wires at a speed governed by that of the car motor. The 
trolley runs in advance of the car, but may be behind it, on 
either side, or in any position relatively to it, the arrange- 
ment being dubbed ‘‘blindman’s dog.” When two cars 
meet, both stop; each driver, standing on the roof of his 
ear, takes off and passes to the other the car end of the 
‘‘dog” he has been using; then they proceed, each man 
using the trolley which has just been dropped by the other. 
The.interesting feature of this arrangement is that the car 
can go anywhere on the road, be it narrow or wide, and has 
the utmost independence which any connection with a fixed 
power supply permits. 


The gasolene car is now in some use by both steam and 
trolley lines for inspection purposes, sometimes being built 
without wheel flanges and running on the ground. It has 
also possibilities, its makers claim, for branch and feeder 
lines of steam roads, for the economy of a locomotive draw- 
ing the minimum “ train” of one car over a short tributary 
piece of track is so bad that many attempts have been made 


to devise a successful car having a small steam engine in 
one end. Such acar is in considerable use, but there are 
mechanical troubles with it, and whether the steam or the 
gasolene motor is, on the whole, the better for this service 
is yet to be worked out. 


Outside of the small branch lines of track which serve as 
feeders for main roads, in both passenger and merchandise 
traffic, there is a growing demand, to which no limit can 
now be set, for developing secondary and tributary traffic, 
especially in the territory adjacent to cities Of all this we 
have, as yet; only the beginnings. The present spread of 
trolley lines has been somewhat due to neglect—perhaps 
unavoidable neglect in some cases—of this minor yet poten- 
tially important traffic by the steam roads; and the pressure 
of competition for such traffic is becoming more acute. As 
what we call the automobile assumes a practical and eco- 
nomically effective construction, it must certainly find a 
mission in this pioneer service. 





RATIO OF GOLD AND SILVER. 


To THE EDITOR OF DUN’s REVIEW : 

To decide an argument will you kindly give for the benefit 
of two of your readers the full meaning of “ratio” in gold 
and silver currencies ? READER. 

[In matters of currency, the word ‘‘ratio” retains its 
general meaning as the relation or proportion of some 
‘‘thing” to some other ‘‘thing.” In the field of money the 
unit or standard “thing” with which others are compared 
is gold. Necessarily, there cannot be two standards of 
value, as there cannot be two yardsticks. Yardsticks and 
dollars may be made of various materials so long as they 
agree in size or value. In case of agreement they are 
essentially duplicates or copies of one; in case of disagree- 
ment there must be one which is the standard of settlement 
or comparison. The size, the value, or the degree of 
authority of all yardsticks or dollars which, for convenience 
or other reasons, may be used or discussed, may (and clearly 
must) be compared with the one standard; the difference 
shown by such comparison may be expressed in any frac- 
tional or decimal form preferred. As between gold and 
silver the ‘‘ratio” of 16 to 1, for example, means that 16 
grains of silver shall be legally equivalent to and exchange- 
able for 1 of gold. The legal and standard dollar, 25.8 
grains of gold 9-10 fine, is the final unit upon which every- 
thing else is laid to determine its value. If the ratio of 
silver is made too large, that metal is undervalued in the 
coinage, and then the coin is worth more as metal than for 
circulation at its coined statement; the result is that silver 
ceases to circulate, being expelled in accordance with 
Gresham’s Law, which declares that the cheapest form of 
circulating medium which is receivable drives out the better 
ones, as is exhibited by the general disposition to pay out 
first the worn coin or the ragged note. This condition was 


for many years that of silver in the United States. On the 
other hand, if the ratio is made too low, silver being over- 
valued by putting into the coin less than its real equivalent 
when measured by gold, the effect is reversed ; the tendency 
is to use silver as currency and cause gold to be expelled. 
This has beea the relative position of the two metals in this 
country for nearly thirty years, and the consequent impulse 
of our currency towards the silver basis has been resisted 
only by the power of the Government, silver and gold being 
thus kept equivalent in practice, although in fact they are 
not equal in market value. Fractional coins, however, 
stand on a basis of their own; they are overvalued, but are 
considered mere tokens, being sustained by their conveni- 
ence in use and their limited legal tender quality. The 
absence of both metals from 1861 to 1879 was according to 
the Gresham law. Paper being worth less than either, it 
was preferred for currency, and both metals were reserved 
for purposes in which their full market value could be ob- 
tained.—ED. | 
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WEEKLY TRADE REPORTS. 


Dispatches to DuNn’s REVIEW from branch offices of R. G. 
Dun & Co. located at the leading cities, indicate that mer- 
cantile transactions have risen with the thermometer, and 
plans are being made for a very active season in structural 
work. Boston reports wholesale trade brisk, retail business 
fair for the season, and jobbing activities expanding, while 
there is a better feeling in the cotton industry. Trade 
prospects are bright at Philadelphia, but many lines are 
quiet at present and attention is given to preparing for the 
future. Manufacturing is active at Allentown, except in 
cases where severe weather has interrupted, notably cement 
and slate operations. The leading potteries at Pittsburg 
have been running at their full capacity, except where low 
temperature has interfered with the gas supply, a difficulty 
that has also retarded other industries. Milder weather at 
Baltimore and the arrival of buyers stimulated trade, and 
cancellations are fewer, with collections prompt. Lumber 
conditions have improved at Jacksonville, and the outlook 
for naval stores is better, while general business is about 
the same as last year. Business at Louisville has improved, 
but is still far from seasonable, which is also the case at In- 
dianapolis. Weather is still unfavorable at New Orleans, 
although improving. Country merchants have arrived at 
Kansas City, stimulating jobbing and wholesale trade, and 
prospects are bright in the markets for lumber and building 
materials, but retail trade is quiet. Buyers are in full at- 
tendance at St. Louis and placing orders liberally. Building 
will be active when the weather becomes settled. Cleveland 
reports that cold weather has restricted the activity of buyers 
in wholesale millinery and dry goods, but payments are 
prompt. Retail trade is dull at Cincinnati, the department 
stores reducing forces, although factories are running full 
time. Distribution improves with the weather at Chicago, 
and the mvuvement of freight promises to be very heavy. 
Retail trade and collections are satis actory. Warm weather 
has stimulated trade at Minneapolis, and there is notable 
activity in building supplies and agricultural implements. 
Similar conditions exist at St. Paul, country buyers are in 
the market, but collections are somewhat irregular. Spring 
shipments are well under way at Salt Lake City, but retail 
trade is quiet and collections drag. Heavy snows assure a 
good water supply. Agricultural conditions are favorable 
in California where the fruit outlook was never better, but 
grain exports from the Pacific coast are the smallest in 
thirty years. 

Boston.—Business conditions are sound, and there is a 
good deal of activity in wholesale branches, though surface 
features are quiet. Retail trade is fair for the season, and 
jobbing activity in dry goods and other staples is expanding. 
A large volume of new business in spring merchandise is 
being secured by dry goods jobbers, retailers making ex- 
cellent provision against future needs. There is a better 
feeling in the primary cotton goods market. Sales of print 
cloths at Fall River and Providence have been large. The 
lumber market is rather quiet, weather conditions retarding 
the movement of supplies, but spruce is firmly held and 
offerings are not large. Southern lumber is firm and tend- 
ing upward, with a fair number of good sized orders on the 
market. Western lumber and hardwoods are in good posi- 
tion, with trade improving as the building season approaches. 
Crude rubber is in steady demand. Chemicals are fairly 
active. There is a steady trade in dyes and tanning 
materials. Linseed oil is more active. Leaf tobacco is in 
good request at firm prices. The flour market is quiet 
after some large sales iast week before prices were advanced 
by western millers. The grain trade is moderately active 
in corn and oats, while business in millfeeds has materially 
expanded at higher prices. The butter market is very 





strong, with prices advanced and tending upward, receipts 
being small and the supply smaller than the demand. 
Cheese and eggs very firm. 


Providence.—Manufacturers of cotton goods are run- 
ning their mills full time and report large sales. The market 
is generally firm and somewhat higher. Woolen mills are 
fairly busy, and manufacturers are looking for a further ad- 
vance in price. The entry of foreign wools has eased the 
raw material situation to some extent. Retail trade is 
somewhat brighter, although the end of the season has been 
reached. Manufacturers of jewelry report business quiet. 
Salesmen have returned with fair-sized initial orders. Col- 
lections are fair. 

Philadel phia.—The trade situation is encouraging in 
most lines, though some departments of business remain 
inactive. There has been little change in the textile 
industry, and orders received since January lst have been 
considerably less than those received during the correspond- . 
ing period last year. The building situation is quiet at 
present, but a number of permits are being taken out, and 
several large operations wiil be started as soon as the 
weather improves. Brick manufacturers report a very quiet 
demand, but cement manufacturers are experiencing better 
business. A very large number of inquiries are being 
received for lumber, and prices are firm, with an upward 
tendency. The electrical trade is active. Dealers in stoves 
have a number of orderson hand. Machine shops are well 
employed and locomotive plants are running to their full 
capacity. There was a notable increase in the sales of 
clothing during the past week, and collections in this line 
are up to the average. The market for dry goods has also 
improved; a large number of advance orders have been 
received, and no fault is found with collections. The 
demand for paper has improved steadily and prices are firm, 
with collections satisfactory. Advance orders for millinery 
goods are coming in quite freely in spite of the unfavorable 
weather. The jewelry trade is quiet compared with what it 
was a few weeks ago, attributable to the fact that retailers 
are doing very little on account of unfavorable weather. 
There is an active demand for drugs and chemicals and the 
volume of business being done in this line exceeds that done 
during the corresponding period of last year. Prices of 
crude drugs remain firm, with an upward tendency. Paints, 
varnishes, dry colors, etc., are rather quict, but an active 
spring trade is expected as soon as the building situation 
shall improve. Leading houses in tbe grocery trade are 
doing seasonable business, but orders received are not large, 
buyers purchasing only to fill immediate wants. Jobbers 
and commission merchants in this line are doing a fair 
business, but out-of-town shipments have been very much 
delayed on account of weather conditions. Sugars, syrups 
and molasses are in fair jobbing request. Teas, coffees and 
spices are rather quiet. Dealers in seeds and agricultural 
implements are looking forward to an active spring trade, as 
many inquiries have been received in regard to prices. 

Allentown.—A fairly good trade is maintained in dry 
goods, notions and retail boots and shoes, but deep snows 
and bad roads have interfered with the movement of mer- 
chandise. Furniture manufacturers report increased orders, 
although not up to standard, and are working full time. 
Boot and shoe manufacturers are booking orders of moderate 
amounts, but an increased business is looked for in the near 
future. Slate operations have suffered by severe weather, 
the output having been largely curtailed, although consider- 
able slate is banked for want of better prices. Conditions 
in this particular line appears somewhat brighter as spring 
approaches and a better feeling exists. Cement manufac- 
turers report their output somewhat curtailed. They are 
not working to their full capacity, but better prices are ex- 
pected in the near future. Collections are generally fair. 

Pittsburg.—In the pottery trade the cold weather has 
interfered with the gas supply to some extent, but many of 
the largest potteries are running close to full capacity. Most 
of the potteries report present demand as strong as at this 
time last year. On account of the failure to effect a price 
agreement there has been a radical reduction in prices since 
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the opening of the year; in some lines the cuts reach 25 per 
cent. Manufacturers cannot agree, but the opinion is ex- 
pressed that prices may be restored by July lst. There is 
a very fair demand for table glassware. About 300 pots are 
in operation and aout 30 idle. Jobbing houses have about 
completed nventories; have fair stocks on hand, and are 
buying only necessary supplies. The demand for leather is 
better than last year, but the high price of hides is curtail- 
ing profits. In the red brick industry the cold weather is 
holding up contravt work and few of the plants are in opera- 
tion. Collections are slow, but will improve as soon as the 
weather permits a resumption of building operations. 
Prices at works are as follows: Common red brick, $6.25 to 
$6.50; select, $13; paving, $10, and pressed brick, $17. 
There is a better demand for furnace fire brick this year 
than last. Most of the plants are running steadily and 
prices arefirm. There is a good demand for window glass 
and prices are firm. The cold weather has interfered with 
production to some extent, which is sufficient to meet present 
demand. Cold weather and labor troubles are interfering 
with the demand forlumber. Dry goods are in fair demand, 
and hardware is moving reasonably well. 

Baltimore.—The advent of milder weather and the ap- 
pearance of out-of-town buyers on the market are potent 
factors for the improvement of business, particularly with 
jobbers. There is still some complaint of cancellations, but 
collections are generally good and the outlook for the future 
bright. Conditions in dry goods are more satisfactory, 
buyers showing more willingness to place their orders, and 
there is a feeling that stocks in country stores have been 
well depleted. Mill agents report that sheetings are in sharp 
demand, one concern being sold up to November, while 
another reports orders for 7,500 bales for China. Prices are 
strong and have an upward tendency. Clothing manufac- 
turers are well supplied with orders, and collections are up 
to the standard, with the price of raw material from 10 to 
15 per cent. higher than last year. The hat trade has been 
practically at a standstill, owing to the bad weather, but 
jobbers are booking some good orders for spring delivery. 
The straw hat factories are rushed with orders, and antici- 
pate a large volume of business. With the exception of 
Tubhber footwear, the boot and shoe jobbers have done but 
little business; the retail demand is poor and collections 
slow. Furniture factories receive fair orders from out of 
town, but local business is practically nothing. Collections 
are below normal and prices unchanged. Jobbers of station- 
ery and paper report business fair and collections good. 

Louisville.—Business shows a little improvement, but 
it is still far from seasonable. Sales of heavy hardware have 
been unsatisfactory and cold weather retards collections. 
There is slight improvement in the sales of harness and 
saddlery. Manufacturers of furniture have had an exceed- 
ingly dull week, with poor collections. Whiskey sales are 
fully 25 per cent. less than for the same period last year, 
Manufacturers of clothing are having a satisfactory spring 
business, and those houses not depending on the South for 
trade, report very few cancellations. Commission houses 
selling fabrics, wraps and yarns have done somewhat better 
business fur January and December. Stocks in jobbers 
hands have not been large and the demand seems to be for 
actual consumption. Demand for money with the banks is 
not active. 

Jacksonville.—The volume of business has been about 
equal to last season’s and collections are good. The cold 
weather has had no serious effect on the industries of the 
State, and general conditions are prosperous. The depres- 
sion in lumber, which has been somewhat general for the 
pa3t year, is apparently passing off and inquiries are more 
frequent, many new orders being placed. Prices of naval 
stores have remained steady, spirits not having changed 
and rosins being in active demand. The season has been a 
prosperous one, and there will be little if any increase in 
production. 





New Orleans.—Weather conditions have been some- 
what unfavorable, although there is an improvement over 
the weather of the past week and a material improvement 
in business also. The movement of merchandise is fairly 
good, though retail trade is rather quiet. The movement of 
grain through this port for export continues heavy, and ex- 
ports of grain for the current month so far have been the 
largest for many years. Local elevators now hold 1,002,000 
bushels of corn. 

Cincinnati.—Retail trade continues dull and a number 
of large department stores have reduced working forces. 
The wholesale grocery market has been steady, with a good 
demand, and collections are fair. Boot and shoe dealers 
say that business is about up to the average, and local fac- 
tories are running full time. Manufacturers of clothing and 
ladies’ suits report business as somewhat ahead of last year ; 
collections are fair. The hardware business is good and 
about up to the average. Manufacturers and dealers in 
paints report business dull, but attribute this to a great 
extent to the bad weather. There has not been much life 
in the provision market, but prices remain firm. The flour 
market has been somewhat slow, with a moderate demand 
and steady prices. Dullness prevailed in the stock market 
during the early part of the week and transactions .were 
very light. Values as a rule were well maintained and the 
market was firm. 

Cleveland.—Retail trade is quiet, in part due to the 
extreme cold weather, which has limited the attendance of 
wholesale buyers of millinery, dry goods, etc. Jobbers of 
groceries, drugs and clothing report business about up to 
the average and manufacturers of ladies’ suits and cloaks 
are well employed on spring orders. Collections are satis- 
factory and the money market is easy. 

Chicago. —Weather conditions have improved, and there 
is an increase of activity in distributive lines. Receipts of 
grain are larger, but the gain does not yet appear in the re- 
turns. The figures for live stock exceed those of a year ago. 
Eastbound shipments of foodstuffs have fallen behind those 
of last week, and the offerings are lighter in flour and wheat. 
The total shipments of grain exhibit a moderate increase, 
but current buying has been of restricted volume and values 
are easier. Railroad earnings do not maintain the percent- 
age of gain looked for, due mainly to the storms which have 
prevailed. Strong efforts are now being made to relieve the 
congestion at various interior points. Considering the ob- 
stacles of travel, the number of visiting buyers has made a 
fair showing, and the buying of merchandise for spring de- 
livery shows an increase. Bookings in dry goods, clothing, 
footwear, millinery and men’s furnishings indicate that 
country requirements are large. Frequent reorders have 
appeared for urgent shipments to several points where win- 
ter stocks have fallen low and replenishment become im- 
perative. The demand has been good for groceries and 
collateral lines, and hardware forwardings for farm use are 
heavy. Mercantile collections make a satisfactory showing. 

Coal has been in short supply in the interior, but local 
manufacturers have had no difficulty in operating plants 
steadily. New demands have come forward to a fair extent 
for finished steel and machinery, but pig iron has ruled quiet. 
Receipts of lumber were 15,914,000 feet, compared with 
22,049,000 feet last week and 18,188,000 feet a year ago. 
This is the first comparative decline since last fall and is 
attributed to railroad delays. The buying of lumber gen- 
erally is very good, both for manufacturing and building 
purposes and prices are on a very firm basis, the outlook for 
the coming season’s consumption giving the market much 
strength. Building operations are rapidly recovering from 
the set back caused by heavy weather and new work reaches 
a large total, one permit this week for a mail order plant, 
involves $2,000,000. The packing business is in good con- 
dition, receipts permitting plants to run steadily, and the 
demand indicates that consumption is heavy, though foreign 
orders have run light. Building materials are in strong de- 
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mand. Furniture factories and other woodworking branches 
report larger orders, and the planing mills are rushed with 

work. New building permits are $2,225,000, against $143,200 

last week and $344,500 a. year ago, and real estate sales, 

$1,959,339, compared with $1,346,282 last week and $1,273,- 

539 a year ago. 

Indianapolis.—Trade conditions are not entirely satis- 
factory. The weather has hampered business and factories 
as a rule are not running full handed. Jobbing houses in 
groceries, dry goods and shoes are doing a fair business, but 
collections are not satisfactory. The usual spring millinery 
season, which should have opened on the 20th, has been 
deferred on account of the disastrous fire of the 19th which 
caused the destruction of three of the four jobbing houses 
in that line in this city. 

Minneapolis.— Warmer weather has stimulated spring 
trade and a heavy volume of merchandise has been moved. 
Hardware, building supplies and agricultural implements 
have been particularly active, and the demand for fuotwear, 
dry goods and groceries has been fully up to previous years. 
The lumber trade is quiet, but prices are high and show 
little tendency toward weakening. 

St, Paul.—lIncreased activity is noted in trade with more 
favorable weather conditions. Country buyers are in the 
market in larger numbers and general business is well up 
to expectations, but collections continue more or less slow 
and irregular. The dry goods movement shows material 
increase over last year. Millinery sales are of good volume; 
also hats, caps and furnishing goods. The footwear trade is 
very good, harness demand is satisfactory, and hardware 
jobbers report a seasonable business. Wholesale drugs and 
chemicals are in better demand. Groceries and provisions 
move freely, jewelry is fairly active. 

Kansas City.—The second spring excursion arranged 
by the Transportation Bureau is bringing in a fair number of 
country merchants, and business is generally satisfactory in 
dry goods, millinery, notions, footwear and hats and caps. 
Wholesale grocery houses report a good demand. Drugs, 
hardware and furniture are fairly active. Indications are 
that there will be a good demand for lumber and building 
material this year. Farm implement houses are not booking 
much new business, but are busy with spring shipments. 
Retail trade is quiet. Collections are generally satisfactory. 

St. Louis.—The attendance of buyers has increased 
greatly, as the excursion of out-of-town merchants to 
St. Louis, arranged by the Inter-State Merchants’ Associa- 
tions of this city, is now in full blast. The excursionists are 
from Kansas, Texas, Oklahoma, Indian Territory and 
Nebraska. These buyers are making liberal purchases. 
Business in the various lines is fairly active, with footwear, dry 
goods and clothing leading. Millinery trade is fairly active. 
Collections are good. The movement in real estate is 
active, and sales this week were over double those of the 
corresponding week last year. Bids are asked for a 
$1,500,000 department store building, and three ten to 
twelve story office buildings. Many contracts have been 
awarded for residences, flats and additions to factories. 
Work will commence on these as soon as the weather is 
settled. 

Sait Lake.—Spring shipments in dry goods, clothing, 
shoes and notions are well under way, and houses in these 
lines are fairly busy, though present orders are but fair and 
mostly of a sorting character. In groceries, drugs, hard- 
ware and harness, trade is fairly steady. Retail trade is 
somewhat slow, especially among city retailers, and collec- 
tions are backward, due in part to the recent severe weather. 

San Francisco.—Climatic conditions continue favor- 
able to agricultural interest in all parts of the State. There 
have been some slight frosts, but these have inflicted little 
damage. Lieut. Governor Anderson, who is prominently 
identified with the fruit interests of the State, says the out- 
look for a large yield was never better. The quantity of 
grain en route from the Pacific Coast to foreign ports is 
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including thirty-six cargoes from California, eighteen from 
Oregon and nine from Puget Sound, with not a single ship 
now loading or on the coast under engagement to follow. 
The latest clearance from this port was on February 34, 
when a steamer left for Viadivostock with 2,000 tons of 
barley. Free tonnage in port has been reduced to fourteen 
ships, of which eight are under the British flag. These 
ships register 26,300 tons. A year ago there was 79,100 
tons free tonnage in port. The tonnage en route to the 
coast is considerably less than at this time in several years, 
and very few of the vessels on the way are under charter. 
The steamer for Panama on February 11th had 73,400 gal- 
lons of wine and 200 tons of p.z lead in transit for New York. 

Banking conditions in this State are very satisfactory... 
There were 448 banks in California on January llth, the 
date of the latest compilation of reports, a net gain of 
sixty-eight banks for the twelve months, of which fifty- 
seven were State and eleven national. The combined re- 
sources of these banks were $634,402,587, a gain of $45,- 
652,700, of which $34,100,356 was credited to the State in- 
stitutions and $11,532,345 to the nationals. The individ- 
ual deposits were reported at $451,938,757, a gain of $30,- 
040,028, of which $27,169,353 was lodged in the State banks 
and $2,870,675 in the national. Thisis the largest num- 
ber of banks ever reported to be in operation in the State, 
and the resources and deposits also exceed the totals of any 
previous year. Money is plentiful and rates favor bor- 
rowers. 


Trade Conditions in Canada. 

Montreal.—Traffic conditions have undergone little 
amelioration, and letters from many travelers still speak of 
the great difficulty in reaching off-rail points. As a conse- 
quence the general trade movement shows no increase, and 
applications for renewal indulgence from country dealers are 
rather more frequent. Receipts of country produce continue 
light, and butter prices have reached the highest point for 
many a year. Refined sugars are rather firmer than a week 
ago, the factory figure for standard granulated being steady 
at $5.65. Cables from Barbadoes advise an active and strong 
market for molasses, the quotation there being 20 cents, 
equal to about 324 cents laid down; local stocks are exceed- 
ingly light. In dry goods French silks are dearer. Hides 
and leather are steady to firm, with dongolas and glazed kid 
advanced 10 to 15 per cent. With the near approach of 
Lent considerable activity is manifest in the fish trade, with 
reported scarcity in some lines, owing to the unusually 
severe weather on the coast. Call money continues plentiful 
at 4 to 44 per cent. 

London.—Business for the past month has been seriously 
interfered with by continuous snow blockades. Travelers 
report very small orders, and until the roads are opened not 
much improvement can take place. The country as a 
whole, however, is prosperous and there are fewer complaints 
about payments than might be expected. The cap factories 
report good orders and are quite busy. 

Toronto.—More favorable weather has improved trade 

in dry goods. The millinery display is large, and both for- 
eign and domestic dealers are looking for a large business 
at the openings next week. (Groceries are more active. 
Canned goods rule very firm. Butter was never so high as 
at present. 
s Halifax.—Railways, tramways and country roads are 
blocked with snow and ice and business suffers in conse- 
quence. Travelers are unable to get around and mails are 
irregular. Orders are coming in very slowly and remit- 
tances are light. 

St. John.—Weather conditions the past month have 
been such as to almost stagnate trade. Some orders are be- 
ing taken for future delivery, but those for immediate re- 
quirements are light. Branch railways throughout the 
provinces are all snow-bound. 
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BANK EXCHANGES. 

Bank clearings continue to show heavy payments through 
the banks. Total exchanges this week at all leading cities 
in the United States are $2,137,819,856, a gain of 51.6 ver 
cent. over last year and 28.0 per cent. over 1903. The 
large increase at New York reflects continued heavy stock 
market transactions, but at cities outside New York ex- 
charges continue larger than in preceding years. There is 
a loss at Philadelphia, Pittsburg, Cincinnati and Cleveland 
compared with 1903, due in part to greater activity in that 
year in the iron trade, but the recent improvement in that 
industry is fully maintained as shown by the increase in 
bank exchanges at these cities over last year. Most of the 
other leading cities continue to report good gains, and ex- 
changes for February are nearly as large as the average for 
the preceding month and much larger than ever reported 
for the corresponding month of preceding years. Figures 
for the week and average daily bank exchanges for the past 
four months are compared for three years: 


_— 











Five days, Five days, Per Five days, Per 
Feb. 23, Lyvu5. Feb. 25 iyv4. Cent. Feb. 26,1903 Cent. 
Rosti n ..  $122.807,920 $102,576,496 +19.7 $112,398,024 + 9.3 
Philadelphia. . 97,212,748 89,599,428 + 85 104,704.470 — 7.1 
Baltimore .... 18,730,485 14,284.135 +31.1 17,396,828 + 7.6 
Pittsburg..... 41.438,312 30,838,904 +344 46,709,094 —11.3 
Cincinnati.... 17,950,450 18,480,050 — 2.9 19,801,600 — 9.3 
Cleveland .... 11,591,810 10,876,523 ++ 6.6 13,114,202 —11.6 
Chicago ...... 162,054,289 149,567,499 + 83 149,965,622 + 8.1 
Minneapolis .. 13,060,508 14,057,845 — 7.1 10,089,454 -29.4 
St. Louis ..... 49,836,056 46,377,430 + 7.5 41,358,242 -+20.5 
Kansas City .. 19,476,672 18,822,345 + 3.5 17,336,224 +123 
Louisville .... 10,983,798 9,427,702 +416.5 8,541,002 +286 
New Orleans.. 17,779,556 21,373,361 —16.8 13,787,770 —+28.9 
S. Francisco... 25,602,003 21,939,014 -+16.7 23,821,900 -+- 7.5 
ME ceeene $608,524.607 $548,220,732 +-11.0 $579,024,432 ++ 5.1 
New York.... 1,529,295,249 861,855,342 -+77.4 1,090,843,351 -+40.2 
Total all.... $2,137,819,856 $1,410,076,074 -++-51.6 $1,669,867,783 -++-2 


Average daily: 
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Feb. to date .. $433,333,000 $309,054,000 402 $355,551,000 + 
January...... 437,861,000 344,432,000 27.1 394,639,000 
December .... 457,027,000 324,478,000 40.8 349,340,000 
November .... 483,032,000 319,104,000 51.4 405,108,000 +19.2 





THE MONEY MARKET. 


_While the bank statement last Saturday showed a still 
further contraction of the surplus reserve, there was one 
encouraging feature—loans had ceased toexpand. This was 





- due to the fact that various institutions had fallen below 


the legal limit in preceding weeks and were compelled to 
curtail accommodation. Gold has ceased to go out, but the 
movement lasted long enough to harden the tone of the 
money market, and, as securities have continued very active, 
the banks succeeded in advancing rates 1 per cent. on call. 
This should transfer more loans from the banks to the trust 
companies, improving the position of the associated banks, 
but leaving the general financial situation unchanged. While 
the transfers of gold on account of the Cuban loan have 
ended, there is little prospect of getting this specie back, 
owing to the fact that our imports of merchandise continu- 
ally exceed our exports in trade with Cuba, chiefly because 
of shipments of sugar and tobacco. Yet there will be reg- 
ular payments of interest. The next development of im- 
portance promises to be the opening of spring trade and the 
customary call upon this center for funds, which is already 
seen in the payment of internal revenue at Chicago by drafts 
on New York. There is no further prospect of gold exports 
to Europe, owing to the sharp fall in rates of exchange, but 
a small shipment went to Argentina, making total exports 
of gold since October 27 about $66,250,000. 

Call loans have averaged slightly higher, ranging from 2 
to 3 per cent., and few new commitments were arranged at 
the lower figure, which was the maximum rate for so long a 
time. Short term time money can be had at 3 per cent., 
and up to six months 54 per cent. is the best price. Com- 
mercial paper is stillin better demand than supply, with rates 
unaltered at 3} to 4+ per cent. for sixty days on strong en- 
dorsements, up to 5 percent. for extended periods and names 
less well known. 
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FOREIGN EXCHANGE. 

A more liberal supply of cotton bills and exchange 
against purchases of securities by London had a depressing 
influence early in the week, which was augmented by a very 
light demand for remittance. The lower sterling rate here 
and the strength of Paris exchange on London render gold 
exports unlikely until international money rates are altered 
materially, but just at present the local market shows signs 
of becoming firmer, which should tend to shift the gold move- 
ment towards this country. Daily rates were as follows: 

Sat. Mon. Tues. Wed. _— Fri. 


Sterling, 60 days... 4.85} 4.85} 4.854 845 4.847 
Sterling, sight..... 4.874 4.87% 4.871 one 4.87 4.87 
Sterling, cables.... 4.88} 4.873 4.873 abled 4.872 4.872 
3erlin, sight ...... 95$ 99.19 95} waa 95.06 95.06 
Paris, sight ....... "5.164 3.16; 5.16) ane "5.174 5.174 


*Less one-sixteenth. 


DOMESTIO EXCHANGE 

Rates on New York are as follows: Chicago, 5 cents 
premium; Boston, 5 cents discount; New Orleans, commer- 
cial 75 cents discount, bank $1 premium; Savannah, buying 
at 50 cents discount, selling at 75 cents premium ; Cincinnati, 
20 cents premium; San Francisco, sight 10, telegraphic 124 
cents; Charleston, buying 50 cents discount, selling at $1 
premium; St. Louis, 40 cents bid, 50 cents asked; Minne- 
apolis, $1 premium. 

SILVER BULLION. 

According to Messrs. Pixley & Abell, British exports of 
silver bullion for the year up to February 9th were valued 
at £927,500 to India, against £1,854,959 last year; nothing 
to China, compared with £4,500 in 1904; £2,800 to the 
Straits, against £38,103 a yearago; an aggregate of £930,- 
300, against £1,897,542 in 1904. Quotations have gradually 
fallen off, but the changes were not large, and the local 
market held steadier than London until Thursday, when 
both broke sharply. Daily prices follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices....... 28.06d. 28.06d. 27.94d. 27.94d. 27.69d. 27.69d. 
New York prices .... 61.00c. 61.00c. 61.00¢e. ..--  60.25¢e. 60.25e. 
FEDERAL FINANOES. 

The latest statement of goid and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fun 1, compares as follows: 


Feb. 23, 1905 Feb. 16. 1905. Feb. 25, 1904. 
Gold owned........-- $49,495 831 $49,929,525 #84,744,115 
Silver owned.......-- 26,469,385 25,897,473 21,122,243 


Very little change occurred in net holdings of precious 
metals, a small loss in gold being offset by asimilar gain in 
silver, while gross gold supplies ro3se to $683,124,140. The 
net available cash balance is $139,725,811, of which the 
national banks hold $92,783,097, in addition to disbursing 
officers’ balances of $8,962,908. On regular Treasury oper- 
ations during February thus far receipts have exceeded ex- 
penditures by $3,822,835, making the deficit for the fiscal 
year $24,774,770. 

FOREIGN FINANCES. 

The Bank of Eagland reported a gain of £1,956,461 in 
holdings of gold coin and bullion, but loans expanded about 
the same amount, so that the proportion of reserve to 
liability was scarcely altered, 54.97 per cent. comparing 
with 55.28 last week. The Bankof France gained 7,850,000 
francs in gold, and expanded loans only 1,625,000, strength- 
ening the position slightly. Security markets at London 
and on the continent were not improved by the failure of 
peace overtures, and there was also an excess of new capital 
flotations. There was no alteration in the official rate of 
discount by the Bank of England, and call money at London 
remained firm at 23 to3 per cent. Time accommodation 
cost 2% to 24 per cent. At Paris the open market rate is 1} 
per cent., and at Berlin 1% per cent. Silver bullion at Lon- 
don lost much of the recent advance on larger offerings and 
less demand from the East. 


NEW YORK BANK AVERAGES. 
Every item in last Saturday’s statement of the associated 
banks exhibited more or less decrease, the surplus reserve 
falling to about one-third of the amount helda year ago, 
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although comparing very closely with the position two years 
ago. The only encouraging feature was the contraction of 
loans, that item showing a decrease for the first time in 
many weeks. The report in detail compares with earlier 
dates as follows :— 








Week’s Changes. Feb. 18, 1905. Feb. 20. 1904. 

NN  anmeninls Dec. $6,094,000 $1,136,012. 100 $944 436.800 
DEED aconscoss Dec. 10,416,400 1, 192,555.900 1,¢ 28,025,600 
Circulation....... Dec 173,000 42.852, 100 40,551,600 
BPOR® .cccon-ccee Dec. 1,617,200 221,953,800 213.66, 700 
Legal tenders.... Dec. 2,819,400 86,389,600 70,906,300 
Total cash.... Dec. $4,436,600 $307.343, 400 $284.513.000 
Surplus reserve... Dee. = 1,832,500 9,204 425 27,906,600 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $105,- 
309,700, an expansion of $310,301); deposits $121,625 800, an 
increase of $1,250,500; surplus reserve $3,601,450, a gain of 
$375,975. 

SPECIE MOVEWENT 

At this port last week: silver imports $5,133, exports 
$537,151; gold imports $79,641, exports $964,300. Since 
January 1: Silver imports $124,821, exports $4,741,157 ; 
gold imports $493,048, exports $28,011,742. 

MONEY CONDITIONS ELSEWHERE. 

Boston.—Though there has been a slightly firmer tend- 
ency to the local money market for several weeks, it is more 
sentimental than actual and borrowing rates have changed 
little, while the demand shows no expansion. Cail loans are 
quoted at 2 to 3 per cent. and time at 34 to 4 per cent. 
Commercial paper is dull at 34 to 4 per cent. The 
clearing house rate is 2 per cent. The bank statement 
is as follows: Loans, $192,356,000; circulation, $7,364,000 ; 
deposits, $142,935,000; due banks, $80,290,000; United 
States deposits, $3,371,000; with reserve agents, $33,388,000 ; 
exchanges, $12,735,000; due from banks, $20,739,000; five 
per cent. fund, $367,200; legal tenders, $6,729,000; specie, 
$17,494,000; surplus reserve, $2,095,286; New York excess, 
$11,260,286. 

PHILADELPHIA.—The money market is not materially 
altered. Callloans are quoted at 3 per cent., and time loans 
at 34 to6 percent. The last statement of the Philadelphia 
national banks shows: loans and discounts $218,874,000, 
increase $466,000; lawful money reserve $71,322,000, increase 
$1,263,000 ; due from banks $32,957,000, increase $1,294,000 ; 
due to banks $105,830,000, increase $4,658,000; deposits 
$158,126,000, decrease $1,635,000; circulation $11,890,000 ; 
percentage of reserve 30.8. 

CuicaGo.—For the first time in a considerable period 
New York exchange was at aslight discount. Preparations 
for the early opening up of spring activity indicate that the 
use of money will be more general and this has given a firmer 
tone to the market, though no change has appeared in the 
discount rate, which has held steady at 4 to 5 per cent. The 
supply of commercial paper has made a slight gain. Manu- 
facturers are steady borrowers, and there is more use of 
money for business improvements and investment in high 
grade bonds paying close to 4 per cent. 

CINCINNATI.—Call loans are quoted at 3 and 34 per cent. 
and time loans at 4 to 5 per cent. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 252, 
against 258 last week, 256 the preceding week and 240 the corresponding 
week last year. Failures in Canada this week are 29, against 32 the pre- 
ceding week and 22 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 
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TAR | 31 | 84 | 27. | 92 || 20 | 88 || 28 | 79 
South ...... — 2s; | 81 || 21 | 70 |} 20 | 74 || 34 | 87 
WOES conevvcncens | 36 70 | 33 | 65 || 22 60 30 | . 60 
Pacific ..... eceee| 7 17 | 8 | 31 | 9 344) 6 | 14 
United States... 97 | 252 | 89 | 258° || 71 | 256 || 98 | 240 
Canada..........) 6 | 29 || 6 | 32 || 7 | 27 | 6 | 22 
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THE GRAIN MARKETS. 


The undertone to the wheat market the past week has 
been very steady, with further sight advances in some in- 
stances, conflicting reports as to the movement and the holi- 
day on Wednesday tending to offset any marked gain in prices, 


however. The news on the whole has been of a character to 
affect speculative sentiment more than the cash commodity, 
conditions surrounding the latter being rather mixed. On the 
one hand present receipts in the Southwest are very much 
less than those of a year ago, and the movement in the 
Northwest is also smaller, stocks at Minneapolis continuing to 
show fairly good decreases, being placed at 350,000 bushels 
for this week. On the other hand deliveries at country 
stations in the spring wheat country, some say are increas- 
ing, which will be reflected in a larger movement in that ~ 
territory shortly. The flour trade in the West is also re- 
ported to be extremely poor, one prominent northwestern 
commission man stating that the situation in wheat is 
difficult to parallel, as every product of the mill, excepting 
patent flour, is a drug on the market at prices as low or 
lower than last year. In the face of this the northwestern 
mills continue to operate about two-thirds of their capacity, 
the output at the three leading points last week amounting 
to 286,180 barrels, against 320,665 barrels the previous 
week and 366,400 barrels the corresponding week last year. 
This apparent discrepancy of 80,000 barrels under last year 
is not so great, when measured by the actual amount of 
wheat consumed, as indicated on the face of the comparison. 
This is due to the greater quantity of wheat required to 
produce a barrel of tlour this year, the Northwestern Miller 
placing it at 5 1-6 bushels of wheat, against 44 bushels from 
the 1903 crop. Thus the consumption of wheat as repre- 
sented in last week’s output is 1,478,000 bushels, against 
1,650,000 bushels in producing last year’s output, or a 
difference of only 172,000 bushels. Late in the week, how- 
ever, there was an improvement in the flour trade, with 
shipping directions coming in more freely and a recovery 
in the price of mill feed of 40c. to 50c. per ton. On Thurs- 
day much interest was created by the sale of 64,000 bushels 
Manitoba wheat to Glasgow, this being the first wheat sold 
for export for several months. 

As a result of the decrease in receipts at primary points 
last week of 200,000 bushels and a decrease at Minneapolis 
of 309,000 bushels, a decrease in the visible of nearly 1,000,- 
0U0 bushels was looked for by many, but the actual decrease 
was only 640,000 bushels. This decrease was the more 
bearish when compared with the decreases the previous 
week of 881,000 bushels, and of 1,371,000 bushels a year ago. 
However, with the exception of a year ago, when the 
‘‘visible” was 611,000 bushels smaller than on Monday, the 
present total of 37,458,000 bushels is the smallest in five 
years, the average for that period being 50,233,000 bushels. 
Foreign statistics were again conducive to lower prices, 
the world’s shipments being nearly 500,000 bushels larger 
than the previous week, owing to generous contributions 
from Argentina and India, while the quantity of breadstuffs 
on passage showed a resulting increase of 2,264,000 bushels, 
against an increase of 1,928,000 bushels the week preceding. 


MARKET FOR CORN. 

The market has made further gains in price under the 
influence of a continued good demand from feeders and a 
resulting smaller movement, and to good speculative buying, 
some of the latter being credited to the large long interest 
in wheat, who are said to have lately accumulated quite a 
line of the coarser grain. Domestic statistics favored higher 
prices, the movement for the previous week being 1,400,000 
bushels under the week preceding and 2,000,000 bushels less 
than last year. Exports were very encouraging, showing 
a gain of 1,800,000 bushels over the previous week and 
2,200,000 bushels over a year ago. A large decrease in the 
visible was therefore looked for, and a decrease of 1,658,000 
bushels was shown, against a decrease of 891,000 bushels the 
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LATEST -GRAIN STATISTICS. 





Grain Wovement each day is given in the following table, with 
the week’s total, and similar figures for 1904. The total for the last 
four weeks is also given, with comparative figures for last year. There 
veipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 





——-—WHEAT.—-—— FLOUR. -———-Corn.-— —- 
Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports 
= ere 4,419 280,460 613.393 
Saturday ..... eee 7,879 291,225 674,925 
Monday....... 785,521 23,992 9,111 362,044 356,836 
Tuesday ...... 369,496 ...... 11,827 584, 160 530,599 

Dicom  sbheie  werene deiiaie . dea: james 
Thursday..... J 27,699 393,849 632,465 
TEE scnnce . 2,633,158 23,992 60,935 1,911,738 2,808,218 
‘* lastyear. 3,428,759 90,408 241,431 3,803,800 1,142,685 
Four weeks... 9,544,952 148,935 249.518 11,241,107 11,593,536 
‘* last year. 13,702,657 1,731,826 818,941 15,403,344 5,277,401 


The total western receipts of wheat for the crop year thus far amount 
to 166,477,469 bushels, against 184,264,778 bushels during the previous 
year. ‘Atlantic exports of wheat, including flour, this week were 298,199 
bushels, against 217,374 last week and 1,176, 847 a year ago. Pacific 
exports were 260,045 bushels, against 38,236 last week and 496,037 last 
year. Other exports were 65,001, against 9,385 last week and 209,062 
a year ago. Total exports since J uly 1 of wheat, flour included, were 
29,483,940 bushels, compared with 98,644,899 bushels last year. Official 
statistics of exports are used up to February 1. 

Wiater Wheat Receipts at the four principal winter wheat 
markets since the commencement of the crop year, July Ist, 1904, 
together with the movement during the corresponding period last season 











and with that of two seasons azo were: Crop of 
Last crop, Previous crop, 1902, 

bushels. bushels. bushels 
Os i al cs le 17,163,000 21,406,682 28,465,520 
Kansas City ......... vdhamemaiail 27,350,402 34.534, 266 22,491,380 
Ee eee 3,507,630 4,571,873 10,968,312 
RS hbteiiia dng end ee eeaeie 1,989,551 2,053,799 3,235, 162 
SE wi sitnnitnnnie annie .. 30,010,583 61,566,620 65,160,374 


Spring Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop muvement, August lst, 1904, 
com »sred with the movement during the corresponding period last season 











and with that of two seasons ago were: Crop of 
Last crop, Previous crop, 1902, 
bushels. bushels. bushels. 
EE  cctcuecveamsontedes 19,483,507 20,357,906 30,406,410 
PD vtavcrcesenccaebsons 6,565,324 7,552,3 L0 6,725,530 
PEED cecccccnssosete -- 64,990,290 64,436,800 67,536.070 
ID candan cnascoenneenesee: Se 23,611,817 30,879,640 
EE sinenn bieeenaemene 112,089, 152 115,946,833 137,597,671 


isible Supply of Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 


_sands of bushels, 000 being omitted : 
















































































Wheat. Corn, | Oats. | Rye. | Barley. 
co 
tocks at | Feb. | Feb. | Feb. | Feb. | Feb, | Feb. |Feb. Feb, Feb, Feb. 
18. | 11 | 18 | Wb | 18 | ab | 18 | a. | 18. | a1. 
ede MEETE meee Bee ' j mee ace Seen —- 
New York ... *1,264) 1,390} 329 478 762) 810) 148 148} 281) 297 
a ot pete Flee er Be Bee Bere coe 
a a 321| 316| 544) 728) 319] 350) ....] .... pe hee 
Philadelphia. 7 11; 394) 459) a Fe ee ee 
Baltimore ... 732 744; 1,030) 1,095; 174 170, 220i Baal . ccc! ccce 
New Orleans.| ----| ----| 1.080) 2,045) ....) 2.2] .22-| eo0-| --0-| cece 
Galveston ... Q? 96| . 232 a Beer ene Pre en Ee 
Montreal .... 55 56 50 48 79 GH cous! coset EER EES 
Toronto ..... 16 Fe Ee Dd eee ee ee ore 
Buffalo ...... 2.543) 2,735) ....)  ....| 1,308) 1,446) 704) 712)2,374|2,615 
‘ gfloat| 1,590) 1,590) ....| ....| 247) 247) 45) 45) 437! 437 
TOROG® .cccce 349, 338! 656 827| 396, 353 14 16 y y 
Detroit ...... 533) 557 106 96 o2 29 9 12 a 5 
Chicago ..... 1,441) 1,468) 3,351) 3,213) 1,818) 1,919) 334! 342 10; 10 
= afloat); -..-. sel secek sasel ooenl «seal se0e) 6066) oneal enue 
“ilwaukee. .. 868 “901 304, 319 300 191 ll 18; 199) 211 
+ afloat] .... seadl weasel «o6e! «eect aes caus obbek cuue 
fort William.) 3,762 3.652 guach ecotl eae steal ese wea ee ee 
eee SE? gt ee eee ae eee ee eg oe 
Duluth ...... 4,897) 4,848 75 72) 4,039) 4,018} 176) 176) 370) 377 
” GReat coc) cece] cose] cocs| see] coed] coce] secs) cece] esas 
Minneapolis .|12,901/13,211| 45} 67, 5,172) 5,238) 83) 83)1,257)1,286 
St. Louis ....| 2,837! 2,920 132 161 889| 918 D| 6 16 17 
a Rn. «teal wedel « cece] cece] sees] cece] coe-| cone 
Kansas City .| 1,413) 1,382 318 365 Geen - MEE wosal ceaak wediel sean 
POGEER .<cecs- —— 123 133) 1,310) 1,314 21; 21 2 2 
indianapolis .| 290) 307 77 ee ee ee ees eee 
CPE, scceal saedl chnél sésel s<cenl eons s+] a a poe 
CED incall seve] covel o6eel excel csonl adael sebel ones onal eons 
On canals and | | 
rivers ..... ‘ ; — oe cee cone] cose cone] cece 
Total .... 37,458/38,098| 8.8: 8, 346)10,50 504 17,601) 17,863) 1,770) 1,8' 4)5,073)5,378 
ee Se oe Bad | 
increase ..... | oe Poe a a 
Decrease ....| 640 “88i| 1,658} $91) 262| 781) 44 113) 305| 336 
Year ago .. ..(36,847|38,218| 8,712| 7,764| 9,24*| 8, 758|1,093|1,119|4,396)4,614 
a 48,954|48.970) 10.481) (10.490, 5,974) 5,143) 988) 964/1,8: 52/2, 038 
SEE «diana 54,385/55,406) 10,7 789) 11, 132) 4,064) 4,290)2,2: 582 ,283)2 , 116.2, 145 
Re 97,536|57,682) 18, 218 17,061 ,19,567| 10,302) 1, 156/1, 174 1. 650/1,669 
ee 53,445'53, 220 16, 333) 14. 814! 5,755| 5,743'1,152 “’ 146'1,341'1,422 





* U0 omitted throughout this table. 


The quantity of breadstuffs on passage February 18, 1905, combined 
with the visible supply of wheat east of the Rocky Mountains on that 
date was 76,594,000 bushels, against 70,903,000 on the corresponding 
date one year ago, 78,678,000 two years ago, and 96,337,000 bushels three 
years ago. Similar comparisons in corn, 26,837,000 bushels, 20,054,000 
bushels, 16,475,000 bushels, and 17,005,000 bushels. 


The total world’s shipments of breadstuffs and corn from all countries 
for the week ending February 18, 1905, according to Broomhall, were as 








follows: Last Previous 
BREADSTUFFS. Week. Week. 

North America..... done 784,000 1,152,000 
| SS neem 2,096,000 2,792,000 
i i eed 512,000 616,000 
BR ikis ctassencoccne 3,344,000 2,640,000 
AUSETIG-TEURGATY ccccccs 0 cccece 8 —=s_—cccess 
Ni ian 632,000 1,280,000 
p EE 2,040,000 1,144,000 

SRAM A es 904,000 264, 

, eee ee 10,312,000 9,888,000 

CORN. 

North America.......... 4,056,000 2,192,000 
RN cn, aicn eicin itiibieeentie 146,000 73,000 
Ps ncsnsectecedase-  2makiel. deena 
REED oc cccsscoseses 349,000 214,000 

(EC ae 4,551,000 2,479,000 


Year 
Ago. 
1,536,000 
1,736,000 

696 


2,888, 000 


60,000 


400,000 


1,216,000 
144,000 


8,776,000 


1,952,000 
463,000 
840,000 
651,000 


3,906,000 


Two Years 


Ago. 
2,680,000 
2,952,°00 


8,624,000 


3,124,000 
317,000 
772,000 

40,000 


4,253,000 


The following table shows the visible er to the latest date obtain- 


able; also at the beginning of the crop year, 


ul 
net change in supplies during that period. Co 


1, 1904, together with the 
mparison is made with 


the corresponding time of the Fra heinand year and with the average for 


the same time of the preceding five years: 

Feb. 18. July 1. Net Changes. 
Es cies ainbeieninn 37,458,000 14,055,000 Inc. 23,403,000 
Gs scinennaainenns 36,847,000 15,970,000 Inc. 20,877 ,000 
Average, 1900-1904 ....... 50,233,000 27,914,000 Inc. 22,319,000 


Distribution of Wheat east of the Rocky Mountains for the 
present season compared with last, no allowance for duplication in 


receipts being possible: 


Crop movement since commence- 1904-5. 1903-04. Chan 

SIGUE OF GOREUM...ccocccccndeces 162,099,735 177,513,453 Dee.15,41: 3 718 
Exports breadstuffs from Atlan- 

tic ports since July 1, 1904...... 27,832,702 99,249,019 Dee.71,416,317 
Visible supply wheat Feb. 18..... 37,458,000 36,847,000 Ine. 611,000 
Apparent increase in consumption over previous year and 

IOS PEBVERD SEATED 20 ec ccccccccccccnsnccewcaceeesoceocessses 96,613,599 


Breadstulffs aad Corn on Passage, with the previous 
week s changes aad weekly and yearly comparisons, is shown in the fol 


lowing table as reported by Broomhall: 


WHEAT. U. Kingdom. Continent. Total. 
Pes Be Gs cchecadese + cndeveun 28,744,000 10,392,000 39, 136,000 
Increase previous week........ 1,896,000 368,000 2,764,000 
Feb. 20. 1904. ....... LJuseenwsnmee 23,848,000 10,208,000 34,056,000 
PS biden canedseweeonede 22,328,000 7,396,000 29.724,000 
FS ees 9,328,000 41,952,000 
oY a 29,152,000 9,336,000 38,488,000 
CORN 
Ps Bs I ivicuiredsevncseducunnes 6,197,000 11,794,000 17,991,000 
DD... caniibeeeetensonetades 257,000 960,000 ,217,000 
Ul 7,003,000 4,339.000 11,342,000 
ee 4,277,000 6,224,000 10,501,000 
UN GE Manns nade anibau meet 2,744,000 3,472,000 6,216.000 
PR Ee Ac cdadosestbedcdtonces 5,248,000 6,704,000 11,952,000 


World’s Shipments of Breadstufts and Corn from 
all countries from July 1, 1904, to February 18, 1905, with the exception o¢ 
Argentina, which is from J anuary 1, 1905, are as follows, per Broomhall . 














This year, Last year, 

WHEAT bushels. bushels. 
Rs cciidsesisetébesibesande 44,588,000 116,356,000 
Ds titeninviannedvedentedadinenswhainl 108,945,000 92,104,000 
ee ree ee aT Nee 34,228,000 45,152,000 
. - ietinntctcctsddsuaseeoanamnda 11,680,000 12,968,000 
Austria-Hungary ..... ikcneaaaahheedieee 16,000 4,414,000 
lai a aa nea Baba eceltil pdkacniuwn 59,144,000 31,704,000 
i ckddctenebedtibdnniniieaenobia 20,478,000 10,316,000 
Wy id tatincededdeanee vnipbaeaiaaaisaiee 9,732,000 7,188,000 
I a acidic etatiteinitianbseein jninisiaiulbacaiaae 288,811 000 320,202,000 

CORN. 

i ccctenseotncbttedadontsaeds 40,512,000 37,726,000 
DR : . ctdiniaetubdn bins besestannemnne - 4,733,000 8,370,000 
TE c. cadsbcccecssecuseseuncenscosaseun 6,170,000 21,880,000 
BERTIE so cottcneccnsscoscacccceceoseses 7,075,000 5,266,000 
Ns. tik nce ees eoneemaneinaiedetens 58,490,000 73,242,000 


The destinations of the above shipments of breadstuffs from July 1, 
1904, to February 18, 1905, also same period the previous season, are as 


follows: 1904-1905, 1903-1904, 
bushels. bushels. 
Cited Tis ccccccnccsccccsuceseceee 140,256,000 157,473,000 
France ..... ounséi — nieawe inane inennke 13,536,000 12,622,000 
DNR: ~cccdkbéeensecepaneaeesucennaandt 38,084,000 37,544,000 
PN o« cintisiccnobibedeneeadedaceuditiied 3,028,000 3,139,000 
DT «c. sdstbbnenwdsnemenseokenmnaal 28,928 000 34,648,000 
Is 6 xe ccceccceccoesastcocescans cee 11,792,000 17,100,000 
Pi bccctcdaddsedseseaneaseaanmnns 7,956,000 ,636,000 
TE cxdusacconseseesessous OE a 21,598,000 23,632,000 
DEE cccncsedecbasncncncccdsse - coctiecses - 6,532,000 2,116,000 
Portugal ..ccccece peenndendinabeienenee - 3,788,000 1,354,000 
Austria-Hungary ...... sosnnadnonde poanees 5,865,000 184,000 
Various ....... anes seleebanne eoeeee 40,918,000 41,608,000 





TOR cccacscococosocssseedanssoseues 322,281,000 
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week seaming 4 and an ene a year ago of 948,000 
bushels. The demand for export continues fair and would 
probably have been larger had it not been for the mid-week 
holiday. 

MARKET FOR OATS. 

Although receipts decreased 350,000 bushels last week, or 
considerably more than during the week previous, the visible 
supply showed a decrease of but 262,000 bushels, against a 
decrease the preceding week of 781,000 bushels. This was 
rather disappointing as it indicated a smaller demand, and 
in consequence prices have remained barely steady. It was 
believed that receipts would shortly increase at Chicago as 
the result of the lower freight rates from Iowa points, which 
has further tended to prevent any appreciation in price. 


LOCAL FLOUR MARKET. 

Conditions show little change from a week ago, prices re- 
maining about the same, while the demand is fair. Prob- 
ably the latter would be better were it not for the holiday 
on Wednesday, which, like all holidays, caused dullness both 
preceding and following it. It is interesting to note that 
with the exception of patents, spring wheat flours range 
about the same in price as a year ago. Patents are about 
75c. per barrel higher, $6.00 to $6.30 being paid, against 
$5.10 to $5.50. Spring clears, which are sold for export, are 
quoted at $4.00 to $4.30, against $4.20 to $4.30 a year ago. 

WHEAT—NEW YORK PRICES. 


May— Sat. Mon. Tues. Wed. Thurs. Fri. 
High .. $1.173 $1.175-16 $1.172 . $1 17 11-16 $1.173 
Low... 1.17716 1.163 1.16 1.173 1.17 

July— a : _ 

High .. 1.057-16 1.058 1.05? waikie 1.058 1.05: 
Low... 1.05 1.05 1.05 cee 1.05 7-16 1.053 

Sept— 

High.. 963 963 96 Pav oe 964 
Low... 953 952 954 anion cabs 96; 
CHICAGO PRICES. 

Ma _ Sat. Mon. Tues. Wed. Thurs. Fri. 

igh .. $1.19} $1.194 $1.19} ae $1.19: $1.18: 

—" . 1.183 1.184 1.18% 1.18} 1.184 
uly— 

High .. 1.012 1.023 1.012 1.01 15-16 1.02} 

g Low... 1.014 1.01; 1.013 1.019-16 1.01% 
ept— 

igh .. 93% 93 922 ee 93 931 
Low... 924 923 923 wens 923 928 
CORN—NEW YORK PRICES. 
M ay. Sat. Mon Tues. Wed. Thurs. Fri. 
igh.. 51} 513 52 ea 523 531 
Low... 51% 513 514 sim 524 52! 
July— 
igh .. een 524 ide 523 534 
Low ... tee 524 . 524 528 
CHICAGO PRICES. 
~— Sat. Mon + Wed. Thurs Fri. 
igh .. 4611-16 468 one 47 3-16 48 
Low... 463 46} 465 5-16 nd 463 463 
— 
igh .. 475-16 471 474 4711-16 48 
Low... 46; 46: 47 47% 47% 
Sept— 
igh .. 478 473 472 laa 4715-16 489-16 
Low... 474 474 “yi : 473 47i 
CHICAGO PRICES. 
OATS. 
— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 31 30: 314 ened 31 3-16 314 

P Low... 303 303 303 er 302 303 
u 
High -- 30; 303 31 unica 311-16 31 3-16 
Low... 308 308 303 ila 308 303 

Sept— 

igh .. 29} 29% 292 ree 29 5-16 294 
Low... 294 29 293 a 29% 29+ 
LARD. 

= Sat. Mon. Tues. Wed. Thurs Fri. 

igh $6.92 $6.92 $6.92 Siete $6.92 $6.85 

J stad 6.90 6.90 6.87 6.80 6.82 
u 
High 7.02 7.05 7.05 7.00 
Low 7.02 6.97 6.95 6.92 

RIBS. 
—— Sat. Mon. Tues. Wed. Thurs. Fri 
igh .. $6.85 $6.82 $6.82 Siaticks $6.82 $6.70 
Low... 6.82 6.80 6.80 6.65 6.65 

July— 

High 6.97 6.95 6.97 6 95 6.82 
Low . 6.97 6.95 6.92 6.80 6.80 
PORK. 

May— Sa Mon. Tues. Wed. Thurs. Fri. 
High $12.85 $12.80 $12.85 ll $12.82 $12.60 
Low . 12.82 12.75 12.77 12.50 12.45 

July— 

High 12.95 12.90 12 97 bitte 12.85 12.72 
Low .. 12.95 12.87 12.90 wade 12.62 12.62 
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THE CHICAGO MARKET. 

CuIcaGo.— Coarse grains have been in moderate demand 
and steady values have ruled for corn and oats, but the 
market has been very quiet for both wheat and flour. Mill- 
ers have again made some curtailment in production and 
complain of poor buying, export sales for forward delivery 
being rarely made. Last week’s excitement in the May 
wheat option, when the latter reached its highest quotation 
on this crop, was followed by a sharp decline and an almost 
entire cessation of dealings in the cash article. No. 2 red 
winter wheat is nominally quoted at last week’s price, $1.21. 
Many traders feel that the supply of wheat will be ample to 
meet requirements of the next four months, and indications 
are that receipts will be larger in this market. Late reports 
as to the condition of growing wheat and rye are very en- - 
couraging. Difficulties caused by recent heavy weather 
continue to interrupt the marketing of grain, but arrivals of 
the past few days make a better showing, and the railroads 
are endeavoring to relieve the congestion throughout the in- 
terior. Total receipts of grain were 2,509,593 bushels, 
against 3,059,603 bushels last week and 4,104,432 bushels a 
year ago. The aggregate shipments were 1,944,143 bushels, 
against 2,060,760 bushels last week and 1,874,259 bushels a 
year ago. The eastbound shipments of flour were 109,086 
barrels, against 139,568 barrels last week and 194,588 barrels 
a year ago. 

Lard was in steady request and without change in value 
over a week ago, but pork and ribs were slightly lower under 
more liberal supplies. The packing business has been better 
sapplied with raw material, and the demand indicates that 
consumption is increasing, although foreign orders have run 
light. Eastbound shipments of provisions aggregated 
23,678 tons, against 24,864 tons last week and 29,290 tons a 
year ago. Live stock receipts were 344,230 head, against 
329,791 head last week and 322,553 head a year ago. Bid- 
ding for heavy cattle and hogs was slower and prices de- 
clined an average of 15 cents a hundredweight, but sheep 
were in request at an advance of 10 cents. Other receipts 
compare with a year ago as follows: Flour, 126,760 barrels, 
against 187,075; wheat, 157,000 bushels, against 221,856; 
corn, 1,092,500 bushels, against 1,668,855; oats, 859,700 
bushels, ag ainst 1,671,973; rye, 14,000 bushels, against 36,- 
750; barley, 386,393 bushels, against 504,998; dressed beef, 
4,447,082 pounds, against 2,773,966; lard, 1,050,066 pounds, 
against 905,159; cheese, 858,060 pounds, against 1,249,946; 
butter, 2,848,478 pounds, against 3,186,902; eggs, 5,360 cases, 
against 26,421; wool, 83,930 pounds, against 244,579; cattle, 
79,301 head, against 61,123; hogs, 195,200 head, against 
160,228; sheep, 69,729 head, against 101,202. 

THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—There was moderate improvement in the 
output and sales of flour the past week. Shipping directions 
for old orders come in more freely, and altogether the week 
was somewhat better than for a number of weeks past, but 
no permanent improvement is looked for until the price of 
wheat declines to a normal figure. 

THE ST. LOUIS MARKET. 

St. Lovurs.—The movement of grain was of moderate 
proportions. Receipts this week were 781,720 bushels, 
against 1,010,710 bushels last week, and 1,868,610 bushels 
for the corresponding week last year. Shipments were 
763,915 bushels, against 1,716,240 bushels for the same week 
last year. Receipts of flour were 38,930 barrels; shipments 
63,218 barrels. Receipts of bran were 21,182 sacks; ship- 
ments 15,214 sacks. Active speculation has switched from 
the May to the July wheat option. Trading in the latter 
was quite active. July closed at 964c., a decline of lic. 
Cash wheat ruled somewhat slow; soft No. 2, red, closed 


at $1.184, a decline of 4c. May corn was active and closed 
at 44%c., a decline of $c. No. 2 corn closed at 45tc., a 
decline of le. Domestic buyers of flour operated with some 
caution at barely steady prices. Foreign buyers made low 
bids. Provisions were only moderately active. Mess pork 
closed at $12.023, a decline of 124c. per barrel. 
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MARKET FOR COTTON. 


The week opened with heavy liquidation in the local 
option market, March losing about 40 points. There was 
no corresponding collapse in the spot markets at New 
Orleans or Liverpool, and New York cash prices only partly 
shared the reaction, but it is proper to add that the preced- 
ing advance had also differed. Numerous explanaticns 
accompanied the reaction, notably the expansion of port 
receipts and the usual disposition to take profits just prior to 
a holiday. Conditions abroad were also mentioned as ex- 
erting a weakening influence, particularly the liberal selling 
by Egypt. 

Option prices each day during the past week for cotton 
are given herewith : 





Cotton—New YorK PRICES. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

BEE csveacess High. 7.85 7.91 7.67 wale 7.57 7.36 
, Low. 7.63 7.52 7.47 itil 7.28 7.23 

BE. sane svncous High. 7.68 7.74 7.60 _— 7.53 7.45 
Low. 7.55 7.47 7.45 7.32 7.33 

PO <ocsceecesse Gre 7.75 7.63 ia 7.54 7.50 
Low. 7.59 7.49 7.48 ales 7.35 7.39 
October........ High. 7.77 7.82 7.71 er 7.63 7.60 
Low. 7.68 7.60 7.60 inne 7.46 7.57 

SPOT COTTON PRICES. 
MIDDLING UPLANDS. Sat. Mon. Tues, Wed. Thurs. 

New York, cents ...... 8.15 7.90 8.00 me 7.90 7.75 
New Orleans, cents.... 7.75 7.75 7.69 re 7.50 7.50 
Liverpool, pence ...... 4.29 4,27 4.27 4.27 4.27 4.17 


Latest statistics of cotton movement and stocks are as 
follows: 


Abroad and Four Weeks’ 
In U.S. Afloat. Total. Decrease. 

1905, Feb. 17....... 1,360,269 1,941,000 3,301,269 421,446 
cl i Sa 1,087,972 1,742,000 2,829,972 368,346 
a 6=hO6—(i i cceen 1,353,460 1,632,000 3,005,460 215,351 
an | - cease 1,433,077 2,085,000 3,518,077 148,714 
1901, OF ad 1,668,280 1,466,009 3,134,280 273,004 
|) = ™ —  cccaws 1,634,266 1,645,000 3,279,266 123,446 
|= 1,327,901 3,074,000 4,401,901 360,824 
a 1,822,564 2,308,000 4,130,564 88,774 
a.  ™“ Binenases 1,307,022 2,148,000 3,455,022 321,078 
a ~ Biceveses 1,263,878 2,036,000 3,299,878 148,180 
1895, “ 28....... 1,410,519 3,062,000 4,473,519 154,920 


From the opening of the crop year to February 17, ac- 
cording to statistics compiled by the Financial Chronicle, 
9,101,257 bales of cotton came into sight, as compared with 
8,457,476 bales last year and 8,588,256 bales two years ago. 
This week port receipts were 111,848 bales, against 64,871 
bales a year ago and 143,947 bales in 1903. Takings by 
northern spinners for the crop year up to February 17 were 


1,420,489 bales, compared with 1,673,674 bales last year and 
1,555,956 bales two years ago. Last week’s exports to Great 
Britain and the continent were 87,474 bales, against 106,502 
bales in the same week of 1904, while for the crop year 
5,465,617 bales compare with 4,853,991 bales in the previous 
season. 

THE NEW ORLEANS MARKET. 


NEW ORLEANS.—Trading in futures has been of fairly 
good proportions, but prices have not been maintained and 
the market has declined from 20 to 25 points. It closes 
fairly steady. Spots have also declined, but are still selling 
at a premium over futures. The market for spot cotton is 
steady. Receipts at all ports were 6,970,142 bales, against 
6,366,898 bales last year. Stocks at all ports are 691,653 
bales, against 69,502 last year. 

THE ST. LOUIS MARKET. 

St. Louis.—Spot cotton was in fair demand at an ad- 
vance of 3-l6c. Transactions were only moderate. Middling 
is quoted at 7ic. The stock in warehouses amounts to 
44,043 bales, against 18,367 bales for the corresponding 
period last year. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco is only in fair 
request, but trade has been quite small, attributed princi- 
pally to the bad condition of the weather interfering with 
traffic. Sumatra and Havana are selling in small quantities, 
and prices have advanced somewhat. The large cigar 
manufacturers are doing a fair trade on out-of-town orders, 
but local business is quiet. 





CINCINNATI.—The market has been quiet during the 
past week, though prices were firm upon all the better 
grades. The bad weather renders it difficult to get the 
tobacco in the barns ready for market. The offerings 
during the week amounted to 628 hogsheads, of which 175 
were of old and 453 of new, and the actual sales amounted 
to 454 hogsheads. The 453 hogsheads of new average $9.45 
per hundred pounds. 

LYNCHBURG.—As the result of bad weather receipts were 
again light, totaling only 388,800 lbs. Offerings were of 
good quality and marketed in fairly good condition, with 
prices averaging satisfactory. 

In the Danville market sales were quite large, considering 
the bad weather. Most of the tobacco sold has been 
wagoned stock, which is taken to indicate the anxiety of 
farmers to market their crops and their satisfaction at the 
prices obtained. The quality has been good, both as to 
color and character, with an absence of low grades, and 
wrappers, fillers and cutters best suited for domestic use have 
been in larger proportion. Prices are firm on all grades, 
with a slight upward tendency. 

LOUISVILLE.—Latest figures of business at the Louisville 
Leaf Tobacco Exchange compare with the corresponding 


time last year as follows, quantities being in hogsheads: 





— Sales———. -——Receipts—\ 
1905. 1904. 1905. 1904. 
Week ending Feb. 18 ........ 3,198 2,506 2,037 2,152 
|i “wl ene 23,867 18,437 18,311 15,284 


———_+__ -_—— ee —_———— 


MARKET FOR RICE. 


Quiet conditions still prevail, although there are evidences 
ofimprovement. Owing to the extremely attractive prices 
of Japan styles there is a good demand, but searcity of some 
Honduras grades prevents transactions. While the south- 
ern markets along the Atlantic coast are inactive, encourag- 
ing reports are received from New Orleans and other south- 
western points. Foreign markets are unchanged, new lines 
of Bengal rice being opened at very high prices and meeting 
with little inquiry. The Louisiana movement thus far this 
season is reported by Dan Talmage’s Sons as follows: Re- 
ceipts, 1,540,300 sacks, rough, against 1,527,985 sacks last 
year, while sales of 1,104,695 pockets, cleaned, compare 
with 1,007,079 pockets a year ago. 


NEW ORLEANS.—The market for rough rice is very 
quiet and sales are comparatively small. Clean rice has 
also been quiet, but prices have been steady and are without 
quotable change. Receipts of rough rice for the season 
amount to 1,139,325 sacks, against 1,245,958 last year. 
Receipts of clean rice 400,299 pockets, against 286,559 last 
year. 





RAW AND REFINED SUGAR. 


A better tone appeared in the market for raw grades when 
the leading refiner placed large contracts for forward ship- 
ment. According to reports in the trade, this business 
aggregated 100,000 bags, and the price was 3% c. and f., 
equivalent to about 54 cents, duty paid for centrifugal 96 
degrees test. This business stimulated interest in all sec- 
tions of the market, and numerous small speculative pur- 
chases were made, and it soon became impossible to get 
sugar at regular list figures. Trading in refined grades was 
also accelerated by the better feeling, more new business 
being placed than at any recent date, in addition to the 
customary withdrawals on old orders. 


NEW ORLEANS.—The market for plantation suyar has 
been steady, with the demand fairly good and offerings 
moderate. Prices are being well maintained. Molasses is 
quiet and unchanged. 





THE WHISKEY MARKETS. 
PHILADELPHIA.—The spirit trade continues quiet, and 
the demand for whiskeys is only for immediate use. Brandies 
and gins are dull and wines are only selling in small 
quantities. 
CINCINNATI—The whiskey market has been moderately 
active and prices have been firmly maintained. 
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IRON AND STEEL. 


The advance of $2 a ton in prices of structural material 
and plates puts those products more nearly on a parity with 
the raw material, which has been ruling far above the quota- 
tions a year ago, while beams, angles and plates were actually 
lower. Billets are actually selling at premiums of $2 to $4 
a ton where prompt delivery is desired, although list prices 
are not altered. These evidences of strength are encourag-. 
ing, especially when accompanied by reports of a very heavy 
tonnage of new business in pig iron. These sales have 
reached a surprisingly large aggregate, testifying to the 
growing requirements of the steel mills. The railroads are 
now actively engaged in securing all forms of equipment, from 
locomotives to rails, and it is no longer possible to consider 
steel rails as a lagging department of the industry. By far 
the most gratifying feature of the situation is the absence of 
inflation, which promises to prevent an early setback, for 
the market is singularly free from evidences of speculation. 





MINOR METALS. 

Liberal arrivals of tin, together with reports of a large 
tonnage afloat, depressed qvtotations, both here and at Lon- 
don. Copper is barely maintained by large exports to 
China, other shipments decreasing and the domestic de- 
mand falling off. The tone of the lead market is weak, 
while tin plates are decidedly firm, although the expected 
advance has not occurred. These markets are all com- 
paratively quiet. 


THE PITTSBURG MARKET. 


PITTSBURG.—There is more activity in pig iron. Several 
large sales were made by eastern and southern furnaces 
and in the Pittsburg district, including good sales of Bes- 
semer iron and No. 2 foundry. Besides this the leading 
steel interest is reported to be in the market for about 
40,000 tons of iron for March delivery. The merchants 
have endeavored to maintain a price of $16, Valley, for 
Bessemer iron, but the dumping of speculative iron into the 
market, together with a slow demand during the past sev- 
eral weeks, caused the price to fall to $15.50, Valley. Sales 
of Bessemer iron have been made during the past week at 
that price, while No. 2 foundry, Northern iron, sold at from 
$15.75 to $15.85, a shading of about 25 cents a ton over the 
ruling price. The furnaces are running at a high rate of 
production, and it is expected that the blast furnace reports 
for March 1st will show a yearly production in excess of 
22,000,000 tons. Rail orders are better, about 130,000 tons 
being placed during the past ten days, bringing the year’s 
total over 1,000,000 tons. The mills are now supplied with 
sufficient tonnage for many months’ Sheet bars and billets 
are in better demand and some of the mills find it difficult 
to make prompt deliveries. The official price remains at 
$21 for Bessemer billets, but it is difficult to buy at less 
than $24 ; some consumers have paid as high as $25 per ton, 
and in some instances sales have been made at $26 and 
$27. Bessemer and open hearth rods are quoted at $31 to 
$31.50, and sheet and tin bars at $24 to $27. Merchant steel 
bar is strong and prices are firm. The amount of new busi- 
ness received is not large, but specifications are in good vol- 
ume and some of the mills are behind on shipments. Iron 
bar is in good demand and the new business received in- 
volves a substantial tonnage. Common iron bar is quoted 
at $1.65 to $1.694; Bessemer steel bars $1.40, and refined 
$1.80. Ata meeting of the Plate Association, on February 
16th, a uniform advance of $2 per net ton was made on 
plates, without any change in the classification of widths or 
extras. The mills are quite busy, chiefly on specifications 
from steel car works, which have considerable business 
ahead and are receiving more orders. Plates are now quoted 
as follows: Tank, 64 to 14 inches wide, inclusive, $1.50, and 
over 14 inches, $1.60. With the exception of plates 14 inches 
wide and under, prices are now on the same level as was 
officially held from the spring of 1901 until September 6 last, 


when the cut of $4. ton was made. The sheet market is 
strong and the mills are working to full capacity. Produc- 
tion is large, but a portion of production is going to the 
warehouses. Orders for new business are coming in steadily, 
and specifications on old business are in good volume. No, 
28 gauge black sheets remain unchanged at $2.30. There 
is a fair demand for tin plate, and the mills are running 
steadily. Prices are firm. The high price of sheet bars is 
a matter of considerable importance to the independent 
sheet mills, but they hold a strong position in the market, 
and with sliding scale contracts are able to obtain bars at 
less than ruling prices. At a meeting of the structural pool 
on February 16th advance of $2 per ton wa; made, making 
prices as follows: Beams and channels, 15-inch and under, . 
angles 2x3 to 6x6, and zees, $1 60; tees, $1.65; beams and 
channels over 15 inch, $1.70. There has been some new - 
business placed and more is in sight. Orders for railroad 
work is the principal item and the mills have orders fer 
several months ahead. The scrap market has been quiet 
and consumers still regard prices as high and are not dis- 
posed to buy heavily. In some lines, notably sheet scrap, 
cast scrap and cast borings, prices have suffered a further 
slight decline. In heavy melting stock there are bids at 
$16, but none available below $16.50 to $1675. Heavy 
melting stock is quoted at $16 to $16 75; No. 1 cast scrap, 
$15 to $15.50, and sheet scrap $13.50 to $14. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The iren and steel market remains 
strong, owing to the fact that consumption continues large. 
In pig iron prices are unchanged, but the continued bad 
weather has considerably hampered shipments and output, 
which has interfered with the usual routine of business. The 
demand for finished material has been heavy of late, and the 
recent advance of $2 per ton on plates and shapes was not 
unexpected. Trade in bars is reported active and the 
general market remains firm. 


THE CHICAGO MARKET. 

CuicaGo.—The inability to get cars for distribution of 
products is causing considerable trouble, but this is tem- 
porary, as the railroads are making unusual efforts to move 
accumulations caused by the late severe storms. Produc- 
tion and demand are running very evenly, with new business 
strongest in finished forms of steel. Notwithstanding a 
slower action in commitments for pig iron, the lately in- 
creased output does not appear to be running ahead of 
current consumption, and values exhibit no weakness. 
Specifications appeared for large tonnage of rails and 
structural forms, and shipments of plates have been heavier. 
Factory buying is wider for miscellaneous iron, and wire, 
pipe and merchant iron continue in steady absorption. Car 
builders report additional contracts for both freight and 
passenger branches, and railroad managers are more dis- 
posed to make commitments for locomotives, bridge im- 
provements and extensions. 


OTHER LEADING MARKETS. 

Boston.— Pig iron continues in fairly active request, with 
the market steady. Transportation delays are a help to 
the local market, which is generally firm forsmall quantities. 
Iron and steel bars are quiet, with a fair ex-store traffic. 
Steel plate is firm at the advance. The jobbing trade in 
merchant pipe is good. Boiler tubes are selling well. The 
structural steel market is quiet with local agents. Orders 
for sheets are of fair volume. Nails are active and firm. 

ALLENTOWN.—Pig iron and steel show a decided improve 
ment, but a slight check was caused by severe weather. 
Blast furnaces are working full time, manufacturers having 
practically wiped out their surplus. 

CINCINNATI.—Business has been active in pig iron and 
several large contracts have been closed, all for delivery 
during the first half of the year. Furnaces have not been 
inclined to entertain orders for deliveries beyond this period 
at present prices and the market closed strong. 
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HIDES AND LEATHER. 

The western packer hide market has shown little change 
luring the week, but packers in New York have made sales 
at material declines. One New York packer sold two cars 
of January native steers at 12c. and two cars of February 
butt brands and Colorados at lle. Last sales of Chicago 
packer native steers were at l3c., butt brands at 12}c. and 
Colorados at 124c. Hides in New York, however, are not 
desirable owing to their being cutthroats and of heavy 
average, but the extremely low prices at which they have 
been sold will doubtless affect the western market. There 
is still a good demand for branded hides for sole leather 
purposes, but native steers are accumulating and easy. 
Country hides are weaker, with sales of buffs at L0c., which 
price represents a drop of tc. from previous transactions. 
Foreign dry hides are unchanged, with receipts absorbed 
readily. 

While the leather market generally holds steady there are 
some weak spots, and slight concessions have been made on 
certain varieties. The sale of 50,000 sides of hemlock sole 
in Boston, as previously noted, at a cut of lce., consisted 
chiefly of heavy thirds made of Buenos Ayres hides at 19c., 
and this has had the effect of causing hemlock sole buyers 
generally to hold off for similar concessions. Stocks of 
hemlock sole are increasing in Boston. Three carloads of 
tannery run Texas oak sides have been sold in New York 
at 27c., which price is 4c. below the previous quotation. 
One large calfskin tanner is reported to have cut his prices 
2c. per foot on mat calf for topping. On the other hand, 
heavy and middle union backs of best tannages have been 
sold at 35c., which is a cent advance, and scoured oak sole 
and most kinds of upper stock are firm. Supplies of leather 
on the whole are very moderate, and it is believed that a 
revival in shoes would put the market on a strong basis. 

BOOTS AND SHOES. 

There are no new features of interest in the market. The 
dullness, which has been growing since the withdrawal of 
buyers from the Boston market, is now pronounced, and with 
the exception of a few sample orders little business of ac- 
count has been done in fall lines. Some of the producers, 
having no fall business on which to commence cutting as 
soon as they have completed orders in hand, are less confi- 
dent, but manufacturers are still firm in their views. Western 
jobbers are particularly set against paying increases, and 
remain entirely out of the market, so that New England 
producers are not encouraged to start their salesmen out on 
trips, especially in western territory. The local jobbing 
trade has been only fairly active this week, as the holiday 
interfered with business to a considerable extent. 

THE BOSTON MARKET. 

Boston.—The footwear market is quiet. Buyers and 
sellers do not come together on large orders, and the 
situation is a waiting one. There is no apparent change in 
the attitude of manufacturers, whorefuse to shade prices 
where quality is to be maintained. Next month a more 
active market is expected. It is believed that jobbers will 
then be ready to place initial fall orders in good volume. 


Most factories are fairly busy on old contracts. In the 
leather market there is no change; a firm tone prevails. 
Rough leather is stronger, with more inquiry noted for all 
kinds. Belting butts are firm at the advance. Export 
business in finished splits is active at full prices. Foreign 
buyers are also operating with freedom in grain stock. 
Sole leather is quiet and firm. Hides are dull, with buyers 
and sellers apart on western buffs. The shortage in pickled 
sheepskins is pronounced and prices tend upward. 


THE CHICAGO MARKET. 
CuiIcaco.—Receipts of hides were 3,598,743 pounds, against 
2,985,534 pounds last week and 3,025,882 pounds a year ago. 
Receipts of cattle, 79,301 head, against 73,259 head last week 
and 61,123 head a year ago. These figures show consider- 
able gains in both branches, and are larger than had been 
expected, considering the difficulties in forwarding due to 
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the recent severe weather. The supply of hides had some 
effect in easing the market, in which many buyers appeared 
for small lots, but the course of values was steady and closed 
at last week’s quotations. Some increase is reported in the 
supplies of available packer hides, and the current slanghter 
is large, both here and at other centers. Tanners’ product 
has been in steady request, and although the plants are 
kept quite busy the stocks of leather are without in- 
crease. Distributers report a satisfactory buying of shoe 
and belting leather, with improvement in the outside de- 
mand. Prices are firmly maintained in all grades. Shoe 
manufacturing exhibits no change, and deliveries of spring 
goods are more frequently made. Milder weather has helped 
the retail trade, and more visiting buyers appear in the job- 
bing division, the latter making fair purchases for prompt 
shipment. 
THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The leather market is dull but firm, 
prices remaining about the same. The demand for calf skins 
is light and a fallin price is expected. Glazed kid and 
patent stock is more active, and a decided improvement is 
noted. Local shoe jubbers state that while the major part of 
their trade has been in rubers, sales in shoes for spring 
delivery are increasing and a fair trade is reported. 





COAL AND COKE. 


Consumption of anthracite has been at the maximum rate 
for some weeks, but car shortage and other interruptions 
caused the closing of many collieries. This loss in output 
was not attended by any serious consequences because sup- 
plies at most points were ample, and demand fell off as the 
temperature moderated. Bituminous supplies are sufficient 
to meet most manufacturing requirements, although these 
are gradually expanding. Heavy snows assure a good boat- 
ing stage on the rivers when warm weather arrives, which 
will greatly facilitate operations in the Pittsburg region. 
Coke ovens are producing at a record-breaking rate, but an 
inadequate supply of cars causes accumulation at Connells- 
ville, where over a thousand new ovens arein course of con- 
struction. 

THE PITTSBURG MARKET. 

PITTSBURG.—The coal producing interest at a meeting 
this week with the traffic managers of the railroads en- 
deavored to have freight rates to the lake ports lowered, but 
the request was refused. The rate was advanced ten per 
cent. about two years ago. River mines are not running 
very steady, owing to the ice and low waters in the rivers, 
but during the week several shipments were made from the 
upper to the lower pools. The bituminous mine inspector’s 
reports for 1904 shows the following: Production in the 
thirteenth district, on the Monongahela and Youghiogheny 
rivers, 7,269,735 tons; fourteenth district, western part of 
Westmoreland and that part of Allegheny County ad- 
joining, 7,171,198 tons; eleventh district, Fayette County, 
6,567,623 tons; tenth district, 3,709,158, and the eighth dis- 
trict 3,564,447 tons. 

A summary of the Connellsville coke region for the week 
shows 21,672 ovens in blast and 1,031 idle. Production for 
the week amounted to 259,756 tons, compared with 258,000 
tons last week, an increase of 1,756 tons. Shipments 
amounted to 246,218 tons as against 245,270 tons the pre- 
vious week, an increase of 948 tons. Shipments from the 
Masontown field amounted to 49,094 tons compared with 
60,844 tons last week, a decrease of 11,760 tons. Coke 
poy : Pittsburg, furnace $2.50 to $2.75; foundry $2.75 to 
’ THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The anthracite coal trade is strong and 
continued cold weather keeps up the demand, while short- 
age of cars and bad weather conditions compelled the shut - 
ting down of colleries at the end of last week, thus further re- 
ducing stocks on hand and stimulating the general demand. 


Bituminous coal is reported somewhat unsettled owing to 
weather conditions and difficulty in obtaining cars for 
prompt filling of orders. Dealers report that they are in 
some cases far behind in carrying out orders received. Coke 
is firm and in active demand. 
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THE STOCK AND BOND MARKETS. 


Notable strength and considerable excitement attended 
the dealings in the stock market this week. Price move- 
ments were marked by much iess irregularity than recently, 
though the upward trend of values was interrupted for a 
time late in the week by profit-taking and sales induced by 
fears that the rapid advance in one of the southern iron 
properties might result in a ‘‘corner.” These, however, 
proved to be illfounded, and the market closed with renewed 
strength and buoyancy. Business increased to the maximum 
of the year, but was not particularly well distributed, and 
the market was largely professional. Reports of mergers, 
particularly among the industrial companies, was the chief 
influential factor. Foreign markets were favorably affected 
by the continued rumors of the possibility of early peace in 
the Far East, and London was at times a heavy purchaser 
of American securities, both in her own and this market. 
Sterling exchange broke sharply, and money ruled a shade 
firmer. 

The great demand for Union Pacific shares carried its 
price beyond the point reached in the boom of 1901, thus 
creating a new high record. Its marked strength was re- 
flected in the whole Northern Securities group, Great 
Northern preferred also touching anew high mark. There 
was considerable discussion regarding the great value of the 
assets to be distributed in connection with a settlement of 
the Northern Securities case. Southern Pacific was active, 
and advanced considerably, sympathetically with Union 
Pacific. New York, Ontario & Western rose sharply under 
heavy transactions, and in connection therewith reports were 
in circulation of eventual control by the New York Central. 
The latter was in urgent demand in the late trading, and 
the sharp advance scored was in response to reports of the 
purchase of a controlling interest inthe Boston & Maine Rail- 
road. Reading and Rock Island lagged somewhat for a time, 
but the former particularly showed decided improvement later. 
Erie was largely traded in and exhibited marked firmness. 
St. Paul was in good demand and ranked well up among 
the week’s leaders. Pennsylvania, Atchison, Missouri Pa- 
cific and Baltimore & Ohio were also features of the market. 
The traction shares were under some pres3ure in the early 
trading, but subsequently displayed a better tone. 

The group of southern steel and iron companies figured 
very conspicuously in the trading, and some of the advances 
scored were exceptionally heavy. The movement in them 
was based upon the continued rumors of a combination of 
interests. United States Steel also exhibited marked 
strength, being sustained by the further reports of increasing 
business. Amalgamated Copper was in improved demand 
that was reflected in a decided advance in its price. National 
Lead and American Smelting were helped by consolidation 
rumors. Some of Federal Mining & Smelting’s recent 
strength was explained by the declaration of an extra divi- 
dend on the common stock. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
RETR... cocevecce 86.31 112.12 112.40 112.94 .... 112.62 113.02 
Industrial ........ 46.27 72.77 73.45 7442 = .... 74.65 75.05 
Gas and Traction . 116.52 133.55 133.60 133.95 133.90 134.02 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
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the weekly and saiitas totals, as compared with 1904 and 
1903 : 


STOCKS (SHARES). 














1905. 1904. 1903. 
ID. 6 cnn acumeieimepiiinn 539,580 —— 60Cté“‘(ié‘ Ca 
Tn cninudinutenuenmibets |. re re 
EE chdxewdeeescene cosce |= Seen 481,176 573,324 
CII inidiccdu ane  . . sremiinn 494,684 488,285 
I ciniciinacksctin Ssmpabein 1,727,869 365,299 463,435 
RR Te 1,294,896 303,871 643,891 
Total for week.......... 6,851.400 1,823,977 2,168,935 
Total for year to date... 50,116,146 20,424,766 26,549,093 

BONDS (PAR VALUE). 

1905. 1904. 1903. 
DD cnyonecesennscceste $2,639,000 $670,000 | — ...... 
ST cncsiinipiteniiedeinwatanin  ( Se 
ee 5,068,000 1,317,500 4,614,500 
ieee aia aia 1,385,500 2.374,500 
DEN sinninaannieabiimeein 5,818,000 1,338,000 1,902,500 
NRT 5,326,000 781.500 3,385,500 
Total for week......... $24,967,000 $5, $5,492, 500 $12,277,000 


Total for year todate... 238,667,500 116,984,500 130,141,200 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were strong and in 
good demand. While the dealings continued on a heavy 
scale there was some slackening of activity at times, as a 
result of the centering of interest on the movements in the 
stock division. Announcement was made that the $25,000, - 
000 of Missouri Pacific bonds offered for public subscription 
was largely oversubscribed. Union Pacific convertibles re- 
flected the great improvement in the shares and followed 
closely the latter’s fluctuations. United States Steel 5s 
were fairly active and decidedly firm. American Tobacco 
4s were largely traded in, and there were also heavy deal- 
ings in St. Louis Southwestern consols, Seaboard Air Line 
4s, Wabash debenture Bs and the Erie and Rock Island 
issues. The Wabash-Pittsburg Terminal issues were dealt 
in on the Stock Exchange for the first time. Southern 
Pacific refunding 4s, ‘‘ when issued,” sold on the curb at 
974 to 978 and United States Leather 5s, ‘“‘ when issued,” 
at 98 to 974. 


GOVERNMENT AND STATE BONDS. 

The strength of the Japanese issues was again the feature 
of the government bond market. The first series 63 sold up 
from 1002 to 102 and the second series from 98 to 100. 
United States of Mexico 4s sold at 94% to 94%, and Re- 
public of Cuba 5s at 108 to 107%. Among State securities 
Virginia deferred 6s, Brown Bros. & Co. certificates, sold at 
13 to 14. 

The following were the closing bids for Government bonds: 

Sat. Mon. Tues. Wed. Thurs. Fri. 


oe OR . cone wenn 104} 1043 1043 an 1043 1045 
U.S. 2s coup........ 1044 1043 1043 women 1043 1048 
ie Gb OP TEE, cccence. 103? 103 1033 ae 104 104 
U. S. 3s coup........ 1032 1032 i033 oon 104 104 
U. S. 3s small....... 1033 1033 1034 vers 103} 1034 
U.S. 4s reg., 1907... 105} 1053 1°54 joni 1054 1054 
U. S. 4s coup., 1907.. 1054 1054 1054 ue 1054 1054 
U. S. 4s reg., 1925... . 1313 1313 1313 ‘ne 132 132 
U. S. 4s coup., 1925 .. 1313 1313 1314 eee 132 132 
Philippine 4s........ 1084 1083 108} —e 1083 1084 
an Sh OO cocencess Ee 118 118 ween 118 118 


OUTSIDE SECURITIES. 

Much of the interest in the outside security market cen- 
tered in Northern Securites, although there were several other 
notable features. From 16l Northern Securities rose rap- 
idly to 1634, but from that point reacted to 1574, subse- 
quently advanced to 160} and closed yesterday at 160}. 
Interborough Rapid Transit was under considerable pressure 
for a time and declined sharply from 215 to 201, but recov- 
ered the greater part of the loss and closed yesterday at 
204. Standard Oil scored a heavy loss from 615 to 590, with 
a later rally to 5964. American Can was helped by increased 


dividend rumors on the preferred and the later rose from 634 
to 69. The common made a gain from 104 to12%. Bethlehem 
Steel sold from 32 to 35 for the common and from 88 to 89 
for the preferred. Chicago Subway stocks made its first 
appearance, and from initial sales at 54 advanced to 56. 
International Mercantile Marine sold at 13 to 134 for the 
common and 34} to 343 for the preferred; Mackay Com- 
panies at 43 to 43] for the common and 75{ to 75 for the 
preferred; United States Leather common at 40 and the 
preferred at 96 to 95§, both ‘‘ when issued.” 
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Wook W eek . Saturday Monday High|Low High'Low Hi ary jt 
Feb. 26 Feb. 24 STOCKS, hi Low High Low oe a 
ae ond LOW 1905. 1904, | 1905. Low High\Low High 1246 |250 +245 |250 paonantrencnnes 
tn a 1900, High Low High Low 250 +24714|250 BASS ees 1235, psi re Co "T8 orleans 6100 
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a ee aei°% gS eee ES SY ee) RS 
30 Oc (O4hit oat 2| 16° Reo 17 B23 Heb al wot goal are] gare a/*Amdl Copper ....| 73%| faa 98 ct aie tle. grtene SOONER ne SN ants Te 247%) 24%| 200 
wh De ‘03 “18 De 02 a. Feb17| 62 Feb /2 erie 447% 77%@| 737% —w n Ohe Se RES nee IOI er ee + Hg 80° 80 400 
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¥64g No °U4) 7649 Sep ’0U) ¥y7*¢4Jan17) 95 Jan 3) 887%) 87! 365q) 96 eee | 9612) Y6'on) 86%!) 965) 9644) 96ly)-.-----_|------ 96 96 | 96% 96 96.0 
124+g De '01/106 Jan 'OU/12 %4 Jan 31/1172Jan 6/112 (111 |120 |119%)Southern Ry 5s.. | 11934) 119% 119% 119% 4) 3 ae 1195, atresht yy Be ‘senses 17.0 
100 =Au ‘U2 BY Jul ‘v3) v9 Febv4a) ¥6% Jan 7/ 95 | 95 | OY | Y8%e do M & O col da)t 93 | 69 it 9s t 98 | 99 |.......|.-.... 987,| 98%! 99 , 99 | 99 14.0 
1U149 Apr’U2) 92% Oc ‘U3) 95% Feb 6) ys Jam 1i}......)..._.. 9844) 9844; do St L Div 48..|) Y8'4) 98% 9314) OB ‘lt Gea) GO |----.-.leocvcs. + 98%) YO jf 984s) 9B%)...... 7.0 
84 Jan ‘UU 33 No 'U3) 43% Feb24) 423 Jan 23) 39 | 38 | 497%) 44%, Stan Kk & T és. nt | 44%, 44%) 46 | 474% eo = * RR Seeon 48, 491g. 494m) 49%! 495 143.0 
24 Jan 1 No '03) 5yJan 4) l%4Jansu) 3 Yb} ¥ 24) doincome....... + 8 | Bt) Biel Bil Biel BAil...-0..loccee. 2%, 3 3 74.0 
122) My ‘02)110% Jun 0U/123) ~Feb1l6)120% Jan 3/116 [116 |1z2 |12v |Texas Pac lst 5s.|}..-..-.. i: Miscence Picesens > |p oncee 4122 |123 | 122 |122 |192 4.0 
102% Feb’U2Z); 53 Mr ‘vwilvZl Feb2s| 95 Janl3) yu 90 |102 /|101 do income 5s8....|}...... 100% t...... 101 OL (101 ——i £¢ Be oe ee 11.0 
107 De ‘0U) 91 Sep ‘U3! y62 Feb 9 94% Jan 6) 941)! 944)! ¥64s3) YS |Third Avenue 4s.|t _s & ae. Be 2 8 eo ww a 96 9648 96 | 86 | 96 95.0 
93 De ‘Vl 81 Jan U4) Yl+s Feb10) 8¥4 Jan 1l}___...)..... ¥1 | soa wan Se 349.14 Yl | wligt...... | 91 91 B. jecccee.lococes 90%) 9O%Tt...--- Bae | 110 
87 Feb'U2) 68 Oc ‘U3 55) Feb2zs) 83% Jan 20) 6Y4s) 69 | 85 | #4%4| do lst 4s........ Sii4) Saat 84 | 8445) G4lg) B4IQ).......)--.-..- 85 | 85 | 85 | 85 | 112.0 
108 De ‘00 99% Au 'U3)1V00's Feb 15 lud%4 Jan 16/10254)102 1/106 Rites Unen hoe lst 48. 106 (106 | 1057, 9/105 % 1053 |: aaa ea 105%/106 | 10534)106 (105% 80.0 
129 My '01) 90% Au "03/13/49 Feb 24/112%Jan 6| 9544) 941)/13749)12544|_ do conv 48 ......) 125%! 12s 123% /130% 1239%4/13349].......|...... 131%9/134% 13244137 49/137 4a) 5905.0 
11642 Oc °02)106 No ‘U3)112 Jan lojlll‘9Jdan1z/109 (109 (112 Ry S Leather 68.../t..-.  j112 /t......| BE cases 2 oe 112 /{112 4111 oo oe 50 F 
95% No U4) 65 No ‘U3! v5‘ Feblo| 92 Jan 6) 72%) 71i%4| 95 | 944%/U S Steel 5s..-.... 94%, 947% 9434) 95 943 ¥5 senenenaenseel 94%) 95 94% 94%! 945, 19670 | 
121) Apr’U2)11249 No ‘U3|ll¥2 Feb Lills‘Jdan 3)115%)/115% 119% 11849) Wabash ee. 1198/1194) 119 (119 | 1184/1119 |.---....).-.--. lls 119g 11834'118%4|118% 26.0 
115 De 01) 9849 Feb’UU) 1129 Jan 21/109 y Febld). 2). 0 [103% | ee -/1109 42 ] 10's F1LOR%s 110 oa * ti 110 en See 109% 110. | 110 110 | rt 
89 Sep U2) 29% Sep UU) 714 Feb23s) 6649 Jan 6) 60%) 58%, 694; do deben B ieee | TW 719i 69%) 70 | TO | 7O%). ......|...-.- 699 71 71 1 | 708.0 
123 Sep "0U 110) Jan ‘UU/113% Febv4)l18 Feb14)116% 115% 1184@/118%|W NY & P Ist 5s) 118% l1ls%4't118 (118% isi iipee occetesloccese 111844 11834 118.4118 11844) 2.0 
luz Sep ‘Uz 68% Jan "OU; 98% Feb 9) Yd44 Jan 24)... | wr, do general 4s .. 985g). ..... it 985s) 22... t ¥ 8% GP RR geese 98 5,/...... ity 98% sell Sie SE 
1l6 De ’0U/105 Au "U3)11l49 Feb 2/1104gJan y) ||. West U col tr5s..|....... (ES Ry, FS HE: MS eR ee sae ccccce|sccccelecccccloce- cscs 
109% Apr '02 100% No 'U3| 106% Feb2u/1u4% Jan 4/1023,:101%, 18%, 168% do Kk E& ref 4498+ 106 (1062 i106 ig| 1063, “106i 10633 athidiniapipasinialo | apnea Sammie Reet 13.0 
1l64g De ‘OU 1lU6 Oc "UZ 110 Febl6)1084Jan 3/103% 108 ¥4}109% — 1,'West Shore 4s. .../+10919)...... | 10439/10919'f109 |......|.-----. |----e- t104 |...... 1109 |109%)......, 510 
979 Jun ’U2) 84 Oc ‘UU! Y5eaJdanZzl) ¥3 Jan ov} x9 8834) 95 Wh’g LEcon4s..; 94% 94%, 947, 947, 95 | ze peecees | eccces 5 95 } 943, PPB. cesee | 400 
95 Apr ’U2 82 Sep’0U) ¥4%4% Feb 4) 9UeXJan 3! 891! 89 94% |\Wisconsin Cen4s. 94 | 94% 94 | 94 . 94 94 %4)...-. ose 94 94145 94 | 9414) 94% 50.0 
t No sale; bid and asked quotation. All bond sales are indicated in $1,000 lots. 
LESS ACTIVE BONDS. 
Highest and Lowest Prices of 1905 and 1904, where no sale has occurred so far this year. The latest bid and asked prices are given in both cases: 
DEALINGS THIS YEAR. High Low Friday DEALINGS THIS YEAR. High Low Friday 
Bid. Asked _— Asked 
Atch., > ae. & Santa Fe deb. ‘abe Series H, 1910...*FA! 994. Jan 10) 99%, Jan as a eee Chi., M. & St. P.—Missouri River 5s, 1926........ JJ*\119% Feb 14 tt Feb 14) 119% .. 
ast Okla. lst g. 4s, 1928.................. *MS| 99% Jan 23 99%, Jan 23)......}.....- Do Dakota & G. So. g. 58, 1916.......... ineeaien *JJ/112% Jan 24)112% Jan 24 112% 113 
pals, lao conv. deb. g. 4s, | EE MS/ 1095 Feb 23/105 Jan 19 Do Hastings & Dakota Div. % ae *JJj117 Feb 21)/114% Jan 11/117 |...... 
Do lay & M. Div. ist gz. 3498, 1925......-.... N* 22% Feb 20) Yl4aJan Y »} Do Wis. & Minn. Div. g. = Pntntdemscanede JJ*\115% Jan es 11545 Jan 9 115% penned 
Buff.. Kk. & P., Roch. & Pitts. lst g. és, 1921..... *FA/12619 Jan 17/1264 Jan 17/123%4)125 Mil & Nor. 1st con. 6a, 1913..................... *JD ooo lg Jan hae © eee B)1L 
Do R. & P. con. lst g. 6s, ag sem ecedesansdonmubine 126 «Feb 18)124% Jan 5/125%/127 Chicago & Northwestern -. > Feb. BEEP .ccccce QF 12912 Jan 11/128 Feb 1 1276 128% 
Buffalo & Sus. 1st ref. < Se. Sh, Pl ncnnas. eocecees JJ| 9Y Jan 18) 93%Jan 12) 97 Do Sinking Fund 5s, 1879-1929............... AO*\113 Feb16)113 Feb16113 |..-.-- 
- Central Branch, Union Pacific yy z 1948..... “JID ¥4 Jan 4) ¥4 Jan 4) Y4%)...... Do deb. 68 inne ensss0ees6aneeeceeseceveren MN*|1U0642 Feb 6/10443 Jan 1910» (107 
Central of Ga. Ist g. 5s, Nov., oe pebeentQdecesese Ajl21 Jan 23/121 Jan 23)118%)..-.... Do deb. 5a, April, 1421............... accwunes AO15/113%4 Feb 17/112 Jan 19113 |....-- 
Do Chattanooga Div. g. 48,1 PP cncenseceneuses * 95 Jan la) 95 —_ 13} 944g) ... BO Oi Be Cs ls BO own cc nc nnccccsncnescesecece *MN/118% Feb 21/117% Feb 20 11%49...---- 
Cent. R. & Banking Co. o1 Ga. col. 4 §8,1937....*MNj112 Febi7jliv Jan 5/110 |...... eR NS rrr *MS/107 Feb17jlu7 Feb 17,106's).----- 
ony of N. J., Am. Dock & I. A eae JJ*/113 Jan 27|112% Feb 13/1123). ..... Mil., L. S. & West. lst 68, 1921................ *MN/129% Jan 2u Tipe 20) 12944)... 
& W. B. 5s. Nov. 1912................- MN)ivU44Jan 7/.03%4Jan 3)103%4)...... Do Mich. Div. lst g. 6a, 1924.................-- JJ*\13l43 Jan 6/l3l4gJan 5/1383 leeeeee 
De een. ao RSS ee QM) 102% Feb 1)101% Jan 17/103 8).-..... » — ee) - | ¢. UL LL JJ*{1126 Feb 2/1223 Jan 6123 ...---- 
Chesapeake & Ohio g. 6s, Series A, July, woneiey * - lU7J3'gJan bGilU74gJan 6)107%)..-... Do 1st & rel SO EE are *AQO)| 9933 Jan 1Y Jan 7| 9319 98% 
yy YS ae i111 Feb21j)111 Feb st 1095) ...... Bur.,C. R. & Nor. lst i; SP ccccencoeusesscence mss 1024 Feb 8/10l‘%Jan_ 6/102'8...--- 
Rich. & Alle, Ist g. 48, 1989.....................- “331103 Feb 24/10153 Jan 25)...... 103% wy. &.. | ll CU ree AO/12012 Feb 10/1202 Feb 1012149123 
en a euntcncecasens *JJ| Yslg Feb 16) Y¥8% Feb 1 et ee Choc., Okla. & Gulf gen. g. 5s, Oct. 1,1919....... JJ\110 Feb 8/110 Feb 8)llo (}11% 
Warm Spring, Va., Ist g. 5s, 1941 ------ *MS/113% Feb 17|113% _ 17 3) . ,S. P., Minn. & Om. con. 6s, 1930 ............. 4JDii36 Febld to Jan 3/1364%....-- 
Chicago, b. & Q., Denver Div. 4s peters *FA|102 Jan 24/101 0101 | Pe t. P. & "Sioux City lst g. 6s, 1919.............. *AO 1254 Feb 21/125 Feb 21] 1: 24%) weeeee 
lowa Div. 8. f. Ba, Heer ereae.* AO*)110\%Jan 5 110% Jan 7 BRM cccos cin. Ind. & West. 1st ref. g. 48, 1953.............. *JJ| 9Y2Jan 21! 98 Feb 8 Y8 |.----- 
at cine acninheatintcementhanenemneeel AO*/| 10353 Feb 20/1035 Feb 20,103 5g)... .. Co, C. & St. L., Cairo Div. ene OM, BE sw couse *JJ 100% Feb 16)100% Feb 16) 100%. woes 
Do deb. it. Din cosnnacscocsensaescoonsoces+és *MN/|1U08 Feb 10/107 an 27|10 = Do C. W. & M. BGS B, GB, BUDE cccccecccccccccce JJ*; 9842 Feb 3 9R4 Feb 3) 98 S4).---+- 
Chicago & East Ills. Ist s, f. 68, 1907..........-.... Jv*|105 Jan 9/1lU5 Jan 9105%)....-.. Do Springfield & Col. Div, eas g. 48, 1940....MS* 99% Feb 8) 99% 99 |.----- 
DO 368 Com. &. GO, 3906.. ......c00e---- cccoccccccs O*|13449 Jan 24|133% Jan 17/1367%/141 =. , Sandusky & Clev. con. lst g. 5a, 19238...... *JJ112 Jan 4/112 Jan 41135 |...--- 
a ~ Ind. & Louisville ref. g. 68, 1947..........-.. JJ*\137 Feb17/134 Jan 10135 136 ,C. & I. gen. g. 6s, A  E *JJ154 Feblli134 Feb 11 13: 3 
tt i.» 2 tenements ebends cuseep 0e6eseehe JJ*\|11549 Feb 23/115 % Feb 23 114 =o °. lev e. & Mah. V alley, g. ils SE ettinesd6enecers see “JJ 1lJo% Jan 23:116% Jan 23119 |..---- 
Louisville, N. A. & Chic. ~¢ oe. RRR JJ*|1U¥49 Jan 12/0942 Jan 12 1094)).-.-... Alb. & Sus. 1st. gtd. Py chee cchoses *AQO104'4 Feb 310415 Jan 13) 104% | eoccee 
Chic., Mil. & St. P. one ae JJ*\184 Feb15|178 Jan 7183%'...... tg ty i Cy Gis ME oe neoedccocvctuacnesscsses MS* 1104 Feb 6/110 Jan 11/110%).. 
Do Terminal 68. 1914.............-.--.---es--- JJ* 110% Feb 9/169% Jan 19 11049)...... Morris & Essex Ist 7s, 1914..................-. *MN 1238's Feb 20/1284 Feb 3011: 28g) 1294 
_ Dogon. g.8's8, Series B,  &.. ae JJ| ¥84gJan 9/ 984s Jan 98 aad Do consol. gtd. 78, 1915.....---.......-----.... *J D 130 y Feb 21/1308 Feb 21!......!.-- 
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February 25, 1908.) DUN S REVIE W . 23 
“Friday | Friday 
LESS ACTIVE BONDS. iinet | High Low Bid Askea || UESS ACTIVE BONDS.—Continued. High Low Bid Asked 
~~ DEALINGS THIS YEAR.—Continued. 
D.L.&W.—N.Y.  haek. oF: lst 6s,'°21. *JJ|12948 Feb 14/129% Feb . 139 1291, || So. Ry.—Georgia Pacific 1st g.68,1922.. Abt ea Feb 23) hs no 17)|123 5) 124% 
Do Ter & Imp. 4s, } *MN/104 Feb18)103 Jan 104 |lu5 |; Knoxville & Ohio lst g. 63,19.5...... ju Blo Feb 7/12 3)12619}...... 
Syracuse, Bing. & N 'Y. Ist 1s, 1906..A0* 107g Jan 31,/106% Jan 3 10634, .......|| Rich. & Dan. con. g. 6s, seabed *JJ 115% Jan 4 115% = 223/116 |118 
Den. & Rio Gerais imp't g. 58,1928...*JD|110 Feb 3/108 Jan 4/109 109g Do.deb. 5s, stamped 1927. .......-... *AO|}1125 Jan 24/112 Jan 7112 |...... 
Do Rio G.W.col. tr.48,Ser. A, 1949.*AO 9415 Jan 23) 89 Jan 3)...... Rich. & Mech. —_? 4s, 1948....... MN*! 98 Feb iI 961g Feb 17) 94%) 97 
Detroit & Mackinac gold 4s, 1995..... *JD) 95 Jan 26) 95 Jan 26 * 96% Ve eee, BG, DU cccnesccececese *MN/1165 Feb 10115% Jan 23)118%)...... 
Detroit Southern Ist g. 4s ,1951.. -*JD| 84 Feb 3| 70 Jan 9 | BBN Do. Serial Ser. E. 5s, 1926.......... MS i Jan 11114 Jam 11/114%4)...... 
Do Ohie So. Div. 1st g. "48, 1941...*MS ¥612 Febv23| 90 Jan 38 de, 96% West. N. C. lst con. g. 68, 1934... .-.. JJ*\1L16%4, Feb 17 115% Jan 1«/1144_)..._.. 
Dul.. S. S. & Atlantic g. 58, 1937....... *JJ|114 Feb 16/1114 Jan 12/114 |...... Ter. K.R. Ass pn St.L. Istcon.g.5 58,1944 FA*\122) Jan 27122 Jan 27/120%)...... 
Elgin, Joliet & East. 1st g. 5s, L941. +*MN tpg 27 ae Jen ith, Do ref. as. f. g. 48, 195: *JJ|10M,g Feb 23 98% Jan 3) P954)...... 
Erie 4th ext. i Th Cn 665056> cednes AO*|117'% Feb 9/117 eb 16 117 Toledo & Ohio Cen. lst g. Bs, 935.....JJ* 1144 Jan 9114% Jan 9115 |...... 
Do 5th ext. g. 48, 1938 ~eeease reenes *JD)105 Feb17 101% Jan 21/102 |...... Kanawha & Mich. 1st te Pr 1990. *AO| 96%, Jan 20; 96% Jan 2) 9+%)...... 
Do 1st consol. 7s, ayer *MS|1387 Jan 27135% Jan 6/)'36%...... Toledo, Peoria & West, Ist g. 48, 1917.JJ,| 94 —_ 3 91 Jan 11) 92% 95 
Do conv. g. 48, Series A, 1953..... AQ/|1074%4 Feb 24 95%, Jan 3107 108 | U lster & Delaware Ist ref. 4s. 1952...AO*| 95% Jan 13) 95% Jan 13)...... es 
Chicago & Erie 1st @. 5a, 1982.....*MN (22'¢ Jan 16)12Zl4g3J°n 81238 |...... | Virgin'a Southwest’n lst gtd. 53s, 2003. *J} 108 — 12)1074%2 Jan 38)109 (112 
Erie—Jefferson Ist gtd. Bs. Jan., 19u9..AO|105 Feb 1/105 Feb 1/105 cecilia | Wabash deb. Series A, 1939..........--. 90 Feb 90 Feb 4) 9! |...... 
Long Dock con.g. ‘Bs, 1935....-- _.2.-A0*/1364g Feb 15 134% Jan 14/136'%)...... Det.& Chi.ext. 1st. g.4s, SP IJ  - # Jan 11/1093, Jan 6)1097%)...... 
N.Y.& G’ wood Lake rtd. g 681946. *MN/117 Jan 17117 Jan 17/117 |...... Omaha Div. Ist. g. ‘a8, 1941........ O* 7g Jan 20) S@ Jan 4) 8B | RX 
N.Y.,Sus.& Weat. - ref. g.58,1937..*JJ|116 Feb 9)114% Jan i} t3644)...... Tol. & Chi. Div. Ist g. 48, 1941...... *MS OR Jan 18) 9749 Jan 23) 99 | WH 
Be es OE, BE, BD cece ccccscesveces FA*}111 Jan 13)1'}O4Jan 5/ ...../.... Wabash, Pitts.. Tenn, ist g. 48, 1954..*JD) 95%; Feb 24| 954, Feb 24/ 9 %) G4% 
N. Y.,S. & W. ter. 1st g. 5s, "43......*MN 117% Jan 19/1172 Jan 19/117%%)...... ee Sts BE op wtdnsoennnceeboes *JD| 43%8 Feb 24| 42% Feb 24| 42%0)...... 
Wilk’b're & East. Ist gtd. g. 58,°42..*3D) 109% Jan 5)109%Jan 5)110%4)...... Vestern Sarviand lat g. 4m. 1952. -..-| 935 Feb 7| 40% Jam #H].....|...... 
Evans & Ind. con. gtd. 5. és, 1926 elected JJ\114 Jan 24/113% Jan a aeeeee West Va. Cent. & Pitts 1st 6s, 1911....JJ* 111 Feb 3/111 Feb 3/111 (|Lll'’ 
Evans & T. H. Ist con. 68, 1921........ JJ*\/124 Feb 10)123% Feb 10/124 |...-... Wheeling & L. E. !st g. 7 1926...... AO*|114%4q Jan 28 114% Jan 28)114%4)115%, 
Fort Worth & Rio Grande 1st g. 4s..’28JJ*| 874g Feb ll) 85 Jan 5) 88 |...... Do ext & imp. g. oe, 1930 Liemeeeeee *FA/1145 Jan 31/113 Feb &8)112%)...... 
Gal., Houston & Hend. 1st 5s, 1913..*AO/10543 Jan 24 105 %a Jan | ae P Do eq. 8. f. Ist g. 58,1922............ *JJj)lU2 Jan 3/102 Jan 2/101%,)103 
Green Bay & West deb. certs. A........... Jan lz} 83 Feb 16)...... Saininat STREET RAIL wa Ss. 
G. & S. I. 1st ref.& term.g.5s, Feb.1952 JJ 105% Feb 8/103 = 4)103 |...... Brooklyn Rapid Trans. g. 5s, 1945.... AO*|112'% Feb 23/1082 Jan 7112 (112% 
Ill. Cent., Louis Div. g. 349s, 1953--.... JJ Jan 13) 94% Jan 1) 95%) oon B.,Q Co, & Sub. con. g. Antag 1941..MNiWV6 Jan 10/6 Jan lel...... 106% 
Do Omaha Div. lst g. 3s, FA’ 86 Jan 12) 85% Jan 12|......|... Nassau Elec. gtd. g. 48,1991 *JJ| 91 Jan 30) 87 Jan | &7%) 8YL 
Do St. Louis Div. g. 349s, 1951......JJ*| 95% Jan 26) 95g Jan 26)..-.-.-- | cea Connecticut Ry.& Ltg. lst &ref.4 ys, 51 *JJ| 98 Jan +| 98 Jan 5) AB%!_..... 
Do ae st L. & N. 0. g.58.1951..*JD|125 Feb 2 123% Jan 9/125%)....-.- Met. St Ry.,B.& 7thav. "ware 3.JD°|118 Feb 7ill7%4%Jan 3jll- (120 
Do mp. Div. lstg.4s,1951..... ID.*)1l0y Jan 4)110% Jan 4)....--).....- Col. & 9th Av. Ist gtd. g. 3...MS*/121 Jan #121 J | ae 121% 
Internat. ‘ G. North.1st g. 68,1919. -MN* 12244 Feb 23)121 Jan 6/122%4)...... Lex. Av. & Pav. te Ist gtd.g.58,03. -_MS L20%2 Feb 14)119 Jan ‘{|120 |...... 
es Be Bic ccncccceese cons MS*/10% Jan 31)104% Jan 18/10242/103 Third Ave. Ist 5s, 1937.. J |')84 Feb 24/118 4% Jan 17): 18 %)_.__.. 
Do 3d xz CS MS*| 81 Feb 7} 70% Jan 16)...... 8U Met. W.S. Elev., C + Ist g.4s,1938..FA*| 96 Jan 6] 95 Feb 1| 95 |...... 
L.E.&W. N. O., lst gtd. g. 58, 1945....A0*|120 Feb 20/1174a Jan 65)...-... 120%, || Und'g'd El. Rvs. "Lon. pr. shar’g 5s...... Ji} 99% Feb14| 97 Jan 4) Dv 
Lehigh & N. Y. lst gtd. g. 48, 1945... MS*) 98 Jan 3) 99 Jan 3) 987%g)...... United Rys. St. L. +’ 4 =. <.pee.. ..JJ*| 8854 Feb 2-| 86% Jam 21)....../...... 
Lehigh Valley Cy Ve g. 58,1997.. “*MN/|108%Jan 4 108%Jan 4)109%4)...... United Rva. of S. F.a f. 48,1927.  ...... 89 Jan 3]| S8/‘eJan 3] 88%) sus 
Lehigh Val. of N. Y. Ist g. 4 98, 1940..JJ |110% Feb 15/1109 Feb 15 jo MISCELLAN EOUS BONDS. 
Lehigh Val. Term. lst gtd. . 5s, 1941. AO*|}1195, Jan 31|/119% Jan 25)11948)...... New phe ose gs —. ris 1951.FA | 964ea Jan 24; 94% Feb 7) 95 | ..... 
Long Is’and lst con. 98, Su y> 1931..... QJ\117% Jan 16)117% Jan 16)......|...-.. U. 6a.1931...JJ°| 84 Jan 3] S3%Jan 3} .... | -..... 
es GU, Be natencccccessocces *JD)101%, Feb 11/1014 Feb 9/10154)102% GAS AND ELEC: L AGHT. 
Do ist ref. 48, ERR *M8/103%, Feb 2/102 Jan 4/103 (1044s Buffalo Gas lst mtg. 5s,1947.......... 70 Feb23) 70 Feb 23) 69 75 
Long Island erry g. 4498s, 1922.....*MS/105 Jan 18/105 Jan 18)...... 10512 || Vonsol. Gax 6 per cent.c onv. ‘deb. 1909 Jd 185 Feb 8/174 Jan )'84%)___... 
Louisiana & Ark. lst mtg. g. 5s, 1927. MS*|105% Feb 8)104% Jan 24)/......)...... Detroit City Gas g. 5s, 1923............ *JJ\L0O% Jan 20/100 Jan 24/101 |102 
Louisville & Nashville gen.g. 6s,1930..*JD/120% Feb 4/119 Jan 3/1204) 22 Gen. Elec. deb. g. 38, 1942........... A”} 915; Jan 27) ‘“4eFeb 2)  |...... 
| 6 eer *MN/11958 Feb 9117 Jan 17/12049)...... Hudson Gas Co. Ist e. 5s, os i sities ian ry N/10942 Feb 10 109% Feb 10;)110%) ..... 
Do Col. tr. g. 58, 1931.............. MN*|'14% Jan 26)114% Jan 26/1147%)...... Kings Co, El, L. & P. p.m. 6s, 997... 127 Jan 26/125 Jam 1 26%/126% 
Do 5-20-year col. tr. yaa 1923..*AO/1005, Feb 9) 984g Jan 12)1004%4)...... Laclede Gas Lt. ref. & ext. g. 58, 1934 <At) 106'2 Jan 27/106 Jan 27|105 | ..... 
Do Ev., H. & Nash. 1st 6s, 1919...J.D* 1144 Jan 24 126 dan 24/1145,)...... Milwaukee Gas Lt. mtg. 4s, 19 *MN} 92.4 Jan 21| 92% Jan 21| 924)...... 
Do N. O. & Mob. Ist g. 6s, 1930 ....*JJ| 130% Feb 14 130% Jan 26)130534)...... New York&Queens E. L.& P. ba, 1930. FA’|!08 Jan 24/105 Feb 8106 |..... 
>  f 5 aera  JJ*|126 & Feb 17 eu Feb 17)|12649)...... NYG,ELHEP, EdELIN Yconvg5s, 10.*Ms th Feb 14/1052 Jan 16/105 %/106% 
Kentucky Cent. g. 48, 1987............ ae 99 Jan 18) 98% Jan 23) 993,)101% People’ s Gaa Chi. Ist con. 6s, 1#43.. .*AO|127'5 Feb 14/125 Jam 6/12 /4)..._.. 
Mob. & Mont. lst g. 4198, A $1110 Feb 3/110 Feb 3/109 |...... Chi. Gas. L. & C. 1st gtd. 8. 53,'37.. JJ*|110 Feb17jl108 Jan 3/109 [1104s 
Nash., Florence & Sheff. 1st ‘Ba, isi: \15%Jan 4/114% Feb 1/114%/116 Cons. Gas Chi. 'st gtd. g,5s,1936..JD°}109 Feb 4/1074 Jan 5/108%) lu 
Pensa. & ——1 1st g.68,1921...... *113 Feb 7/113 Feb 7113 |-...... Equit. Gas of Chi. ) st g. e 6s, 1905 a3 oO Jan 1 |1LOOy Jan }')1014% on 
S.& N. Ala. con. gtd. g 5s, 1936..... FAs 116 Jan 18/1169 Jan 18/115 (116 Mutual Fuel G. lst gtd. g. 5s, 1947 MN*|107% Feb 20)106 Feb15)| .. 107 
Man., Met., Elev. ‘st 6s, 1908 ......... Ba 107 Jan 16)106%Jan 6/107 |...-.. Trenton Gas & Ele. lst g. “5s, 1949....*MS 111% Jan 2]}111 Jam 16)..... |...... 
Minn.& St. L. pote Bat.lee 78,1909.. Dit33 eiee 31/111 Jan 31)11143)...... eee Lighting g. 5s. 1950....... JDit13 Jan 3ljill%Jdan ¥/111%)...... 
Do Pacific Ext. lst 6s,1921.......... <0 122 Feb15j122 Feb 15)122 |...... MANFG, & INDUSTRIAL. 
Mina, st. P.&8.8. M lst con. 46,1088. JJ*| 99 Jan 1°| 99 Jan 17} 997%)...... Am. Spts. Mie. Co. lst g. 6s, 1¥10.... 97 Jan 3) 95 Jan 21) 95%) ..... 
Kan. & Tex. lst ext. g.58,1944.MN*|107 Jan 18)103% Jan 4)....../...... American Thread 1st 48,1919 —..... *T | 89% Jan 16) 8R% tan 5) 88%) 89 
"the St. L. Div. let ref. g. 4s,2001...*AO| ¥O Feb 9) 87 Jan 17/....../.-..... American Tob. 4u-y,. &. 6s, 1944 cieduaines AO*|117% Feb 9/'10%Jan 12/116 |116% 
Kansas City & Pacific 1st 4s, 1990..FA* Feb 17) 94383 Jam 6/....../...... Do 4 per cent. g., 1951 ............. FA*| 77% Feb Y| 7144 Jan 12) 74 7644 
Mo., Kan. & E. Ist gtd. g. 5s., '1942__.*AO lll‘%Jan 12)111 Jan 11)/1124g)...... Int. Steam Pump Fp. 6s, 1913_ ' vay Feb )/'02% Jan 3/1044/104% 
Mo., Kan.& Oklahoma 1st g.58,1943.MS*|108 Feb i0|104%Jan 4\...... 1077, || Knickerbocker Ice, Chi. lst g. °28..A0} 93 Feb J} 98 Feb }| .....|...... 
M., K.& T.of Texas Ist gtd. g. 58,1942.MS*|10949 Jan 18 106% Jun 1081/1091, || Lack. Steel Co. Ist con. zg. 5s. 1923 *AO eR Feb 2/1045, Jan JO1O7's)167 
Sherman, Shreve & So. lst gtd.5s,’43.*J D|1074g Feb 24/107149 Feb 24/107 |...... Nat. Starch Mfg. lat g. a 1920.......°MN| 93 Jan 7| 91 Jan 7|...... 245 
Texas & Okla. Las gee, ae: "1943......MS* 107 Feb 17\104% Jan 16)1U7%)..--.. Bed G. Fe Gs MBG y Rn occa cccceceet JJ*; 70 Feb16| 70 Feb16/] 65 | ..... 
Missouri Pacific 3d 7s. 1906........... M N* 106% Jan 27/1064 Jan 3) 1L065%)...... U.S. Realty&Imp.5 p.ct.conv.g.de b.,24.JJ*|103'2 Feb 23} 93 Jan 14)/1038% |...... 
Do Ist con. g. 6s, 192 0 oh epinketide MN*/125% Jan 23/124 Jan 6/1247%)125% CUAL AND IRON, 
C. Branch Ry. lst ztd. g. 48,1919....*FA; 98 Jan 23) 96 Feb 96 96% || Colorado Fuel & I. g. 8. f.¢. 58, 1943..*FA|104 Jan 16)/102 Feb 8/103'4).-.... 
ac. of Mo. st ext. g. 48, 1938 ..... FA‘|104 Feb 2/108 Feb11/108)...... Tenn. Coal & Lron RR. g. 65s. 1049. ..... JJ*)\100 Febl5| 93%Jan = 
St.L.& 1.M.,R.&G.Div.,1st g.4s, tae *MN/| 88 Jan 10) 96%Jan 6) 97 | 97% Do Birm. Div. 1st con. 6s, 1917....*JJ|111 Feb17|110% Feb17j111 |lll’y 
Mobile, Jack. & K. C. lstcon. 5s,’ ..*JJ| 9842 Feb 2 | 9742 Feb 17)/.-...../...... Do Tenn. Div. lst 6s, Jan., 1917... AO|/LL1L Jan 1zjliO%wJan OLLI] |...... 
Mobile & Ohio new g. 6s, 1 1999. -~ 126% Jan 31/126y Jan 43/128 |...... | De Bardeleben C. & I. gtd.6s,1910..*FA/103 Feb 7/103 Feb 7|103's| 105 
Do gen’l g. 48, 1938.... ........... MS* Feb 20) ¥74g Feb 6| 98 994g || Virginia Iron, Coal & Coke g 50,1049.-M>/ 93% Jan 17| 56% Jan 3}...... 434g 
Montgomery Viv. lst g. "Ba, 1947....*FA|115% Jan 6/113%, Feb 18/113% i . 
St.Louis&Cairo Cal. 8. 4s, May, 1930. .QF| 95 Feb20| 95 Feb 20)...... 95 DEALINGS IN 1904. 
“o> Chatt. & St. L. lst 7s, 1913..... JJ*|12l4g3Jan 121 Jan 6/1215)122% || AL. Ton. &SantaFedeh 4a neriesD.’0@*FA/'00 Jan 22) 98 Feb |......|...... 
o Jasper Branch 6s, 1923......... *JJ/119 Jan 17/119 Jan 17/120 |...... Do deb. 4s, Series E, 1907.........*FA| 99% Oc 1&| 99% Oc 1%) 994) ..... 
N. Y. Cen. deb. g. 4s, 1890-1905....-.- *JD|100% Feb $|100% Feb 8/1005 )...... Do deb. 48, Series F, 190% ........*FA| 994 No 3) 98 My seecse] cece 
Beech Creek lst g. 4s, 1936........... JJ*\107% Feb 2)106% Feb 1/107 |...... Do ~_ 4s, Series K, 1913.. .*FA Oc 25) 96% Oc 1] _ isq..... 
SY 5 < — Sitepeeapianiits MS*/1034g Feb 23/101% Jan 3/......|...... At. (. a, W, leat g. 50.1924 -AC|(12% Jan 2+ | 112% Jan a¢ 14%] 2. 
Michigan Central 5 iS aga Pe 124 Feb 3/124 Feb 3/124 |...... itched Midland lat g.581922..MN (114% 0c 18/109 Mr ‘“/1144)...... 
N.Y. & Putnam 1st con. g. 4s, 1933. “1104 Feb 9/103 Jan 24/104 |107 Brunawick & West. lst g. 48,1938 *JJ| 93 Jul 14) 93 Jul “* | a 
Rome, Wat.& Og. 1st con.5s,July,1922. "40 119% Feb 3/119 Jan 20/1195) ...... Silver Springs,O0.C.&Gulf g.48,1918.JJ"| 98 Au z| 97% Oc B7* |...... 
Utica & B. River gtd. g. 4s, 1922..... JJ*|10749 Feb 4/107%2 Feb 4!/...... 107 B. & O., Mong’hi Riv lat gtd. g 58,19’.*FA/) 105% Mr v 10514 Mr 3  g¢ =e 
Norfolk & Southern lst g. 5s,1941...*MN/111% Feb 6|111%Feb 6/171 |113 bu Cen.Ohio Reor. lst g.4 28, 1930. et = sep 1/108 Jun 2/1114) ..... 
Nortolk & Western gen. g. 68,1931...*MN/|13349Jan 7/133%Jan 7/133%)...... Pitte.. Clev & Tol. lat g. 6a, 1922.. Jan 3 11949 Mr =(“7|I2Z14) 2... 
N. & W. Div. Ist lien & gen. g.48,1944.J3J*|}100 Feb 4) 97 Jan i Sem Pittsburg & Western 1st g. 48, 1917. “r- 100 Sep v8 Jun 2| 98%\...... 
Cal., Conn. & T. lst gtd. g. 5 298,1922.. *JJ|/109%2 Feb 20/1094 Feb 20/1087) ...... C  \”.0fGa. Mac. & Nor. Div.latSa,’46.'33)/104 Feb it 104 Febltilese’) ..... 
Nor. Pac., S. P. & N. P. gen. 6s, 1923. -*FA/126% Jan 5/126%Jan 6/124 |...... Do Mobile Div. lat g. 58, 1946.....*JJ|1074 Au 2)107% Au Zjlil*) 22... 
S. & P. & Duluth 2a bs is nanikene AO*|109 Feb 20/108 Feb 16)109%)...... Chi., Bur. meng | I. Div. g. 43,°49..JJ*|105% Au £105 Jul 2()106% -.. 
Do Ist con. g. 48, 1968 .............- *JD;| 997% Feb 14) 99% Feb 14) 99 |...... Do Southwest Div. 4s, 1921 MS |100% Feb +|100 Jan eu 
Nor. Pacific ToSninal ist , em 6s, 1933.JJ*|1164. Jan 18/114 Jan 23/115%4)...... Do Hannibal & St.Jo. con 68,1911.*MS|115 Feb 5|/11248Oc 3/1144%)...... 
Ohio miver, 168 g. ~—e iia cinteehasiiabasil *JD\118% Feb 2)118% Feb 2)....../....-. Chicago & Ind. Coal R. 1st 58, 1936..*JJ|117 Sep 1/112%Janm 4/119%) ..... 
OR REL AO*|113\% Feb 14/113% Feb 14/113 49/114 C.,M.& 8t.P.,lowa & Dak.ext. 7s. 1908.JJ7|169 Mr 14/169 Mr 14)......|...... 
Do Clev. & Mar. Isijgtd diss, 1935. ‘MN 110 Jan 19/110 Jan 19/109 |110% Do La Crosse & Dav. 58,1919......JJ*|113. Au 31/1129 Jul 19/Lli% 
Panama Ist s. f. g. 4498s, 1917...........AQO*}104 Jan 3/104 Jan 3/104 |...... Do Mineral Point Div. 58, 1910. ... JJ> |107% Oc l Sep 13/1065) ...... 
Pennsylvania Tr. Cfs. g. Sige. 1916...MN*| 97 Feb10 97% Feb 2!) 98 | uB2 Mil. & Nor. 1st Main Line 6s. 1910..*3P|112 Jul 12 110% De 14/111%4)...... 
o Pitts,,C.C.& St... 498,ser.A,'40.A0*/1144g Jan 24/114'g Jan 24 1145)...... C. & N. W., North. Il, 18t_58, 1910...*MS| 10543 My 23/10543 My 23/1074) ..... 
Do do 419s, series B, 1942..*AO 113% Jan 10)113% Jan 10 1145). ..... Winona & St. Peters 2d 78, 1907....MN |1124% Apr 5|1094g My 13/109%,) ..... 
do §; 3198, ser. E, 1949..FA*| 93% Feb 2) 935 Feb 934g|...... Mil., nn & W. ext. oo. s.f.58,’29*FA|L19% No 16/1174 Mr 14/118%)...... 
one Pekin Un. Ist g. 6s, Feb. 721..QF\12348 Jan ls Ase" Jan 1s/123.0 124g Do We GE Gs Gy We scccccececce: *FA'103 Apr #|103 Apr 5/100 om 
Pere Marquette, F. & P. M. g.68,1920..A0*|122 Jan 10/122 Jaa 10, 121% )124 shi... Isl. vi PAC. col.tr. “3.48,5, C,1905..*MN/| 101% 5 Zr) lO vey 29/1004 )...... 
DO GOR. GB. BG, 1GSH. . cccsececes.-ece *MN/112 Jan 16/112 Jan 16/113%4).--... Do coL tr. Serial 4s,Ser. H,1910..*MN Jul 14; 97 Jul 14) ¥6%)..... 
Pitts., Shen. & L. E. 1st g. 5s, 1940....A0O* ett —_ 10|1174g Jan 10/118 a Do col, tr. Serial 4s, Ser. M.1915..*MN| 9 My 1t| 96 My lt} 94%) -..... 
Rio Grande South. let g. As, 1940 Ricca J3° Feb 7| 75 Jan 18} 76%, 79 Do col. tr. Serial 48 Ser.N,’ AG ieee *MN/| 93 My 24) 93 My 24) 94%)...... 
Do 7s" c¥ 4} Sees ee A Do col. tr. Serial 4a.Ser. P,1918....-MN; 90 My 1]| 90 My 
St. L. & San Fran. g. 6s, 2 1906. MN 104% Feb 20/104 Jan 3/10349).----- Cedar R.,la.,F.&N,W. 1st g. 58,21... AO*!112%2 Sep 26)110%Jun 7/113%)...... 
Do g. 68, class C, 1906............. MN* 104%, . FF Ss enn Soom Keoguk &@ Des Moines 1st os. ag AU* 106% Jui 8/10449 Apr 2zj1lU0 |...... 
Do ge nl g. eine ‘1130.3 Feb 21/130 Feb 6)....../....-. jnu., St. Paul & Minn. lst g.68,1918..*MN/133 De 7/130% Jan a | ease 
a” LL. & San ‘Fran. con. g. 4s, 1996. oor 99%, Feb 10} 99%, Feb10, 99%)...... Jhi., St. P. & M., North Wis. lst 68,’30.*JJ|129% Mr 3/129% Mr  3/130%)_.... 
. C., Ft. S. & M. con 6s, 1928...... IN)126% Jan 23/126% - a2 127 (129 Shi. '& W. Ind. gen. g. 68, Dec., 1 eae .QM/|113% De lO Mr  3/113%)...... 
st L. & S.W'n 2d g. 4s, Inc. ead ‘i989. I As i Feb 21) 8443J | 85 | 85%/| Sin, Day. & Ironton lstgtd. 58," -*MN/113% Jul 14/111% My 13/118 |...... 
St. P., Minn. & Man. 2d 6s, 1909...... AO*|111l Jan 12/1104 Jan 20) 11038 111% vin., 1nd., St. L. & C. con. 6s, 1920. *MN|105 Jan 22)105 Jan 22)105%)...... 
Do 1st con. i. Pk Pec sanhedecncos JJ*\137 Feb23\137 Feb 23 135 |137 Do lat 4s, Aug., ih decusenenintinn 103 Sep 13)100 No 3 101%)...... 
Do Dakota Ext. g. 0s, 1910....... MN* 11233 Jan 24/112. Jan 24,112 |...... Yleve., Lor. & W. ist con. g. 58. 1933.A0*|1124 Feb ¥Y/ll2Z% Feb 9/116 |.... 
Do Montana Ext. 1st. g. 4s, 1937.. *JD)104% Feb 16/1034 Jan a1 104 104% || Del. & Had. let Pa. Div. 78, 1917..... MS*|137%4 Jan 12)133% Mr 30/137%)...... 
Do Montana Cent. 1st g. 6s. 1937... 3-136 Jan 25|13% Jan 251 3H to) 1237534 | Albany & Sus. Re oom. gud. 78.1906.*AO|108 J 1)}104% De 1/105%)...... 
Do do Istgtd. g. 58,1937. “TFT 18 y Feb 20|/118'3 Feb 20.118 )....-. Ed & Sara. lst 78, 1921.......... *MN/146% Oc 10/142 Jul 25)1424)...... 
S’d A. L., Car. Cent. 1st con. g.4s, 1949..*JJ| 98 Feb ¥| 98 Feb ¥) 93 | 98% » in & Wey 4. Bes We c. 58,’ - .FA*|11549 My 13/1ll‘s Feb 6/111%)...-.. 
Fia. Cen. & Pen. Ist g.5s,°18........-- JJ*109 Feb 2109 Feb 2/105%)..-... oes Moines Union 1st g. 5s. 1917.... MN*/110 Sep 30| 99% Sep 13/104 |...... 
Do G. & A. }st con. 5s, Oc.1,1945...J3.114 Feb 7|10v%Jan 4/112%)..---- || saluth & Iron Range lst 58, 1937....AO*,117 No 29|109% Apr 19115%)...... 
Geo., Car. & Nor. st gtd. g.58,1929 JJ*{110 Jan 16/110 Jan 16|111%)...... || Srie lst ext. g. 48, 1947............... *MNj114 Jun 3/114 Jun 3/108%)/112% 
Sou. Pac., C. Pac. gtd. g. 3498, Aug., 1929..| 8912 Feb 9) 88% Jan 3] 89 | 89% Do 2d ext. g. 68, 1919............... *MS/113% Jul 11/112% Apr 4/115%)...... 
Do. A. & N. W. Ist gtd. g. 5s, 1941 JJ*|ll. Jan 6)108% Jan 14/10934)...... Do 34 ext. g. 4498, 1923....- sailed -*MSj111 Jan ‘@Apr 9/110%4)...... 
Do. Gal. H. & 8. An. Ist 6s, 1910. FA* 1" U%e Jan 75/1101 Jan 12/108 |109 Buff., N. Y. 3S Erie 1st 7s. 1916..-... *JD|127's No 18/125% Jum 21/125 %4)...... 
Do do M.#&P.Div. 1st5s,1931.*MN/213% Feb 18/1134 Feb 18/113 |....-.. E&WCE&RR. cn.gta.68,1922..*MN/118% Apr 29/1134 Jam 12)1154).-.-..-. 
Do H. E. & W. Tex.) st g. 5s, 19 33.*MN 1U5 49 Jan 27/1054 Jan 27/105 %9)..-.-..- N.Y., S. W. 2d g. 4498. 1937...... ..... *FA}103 De Au ceccclececce 
Do. Hous. & Tex. Ist g. 5s, 1937. ..JJ*}11142 Jan 16/1105 Jan 10/1114/112 of N. J. lst g. 68, 1910......*AO}111% Mr 17/109% De 20/110 _...... 
Do. S. P. of Ariz. st g.68, Mar., 1909. .JJ 208% Jan 6/106 Jan 19}...... 08%, || Evans. & Terra H. 1st gen. g. 5s, 1942*AO/1074 Au 26101 My 6/107 ....... 
Pie PE .. «as. ssnvevgsedt dnehbbewanals 109%, Jan 6109's Jan 6)/...... 1097. Do Sullivan Co. Br. lst g.5s,1930.*AO/|104 Oc 31/104 Oc 31/106 ....... 
S.P.of C. Ist 68, Series E.& F., 1912.. AO 114% Feb 14/1144 Feb 14/114 |...... (inois Central ist g. 48, 1894-1951....*JJj}115 Aprilljll3| No “ill ...... 
Do.lstc. 58,stpd. TNT.» ncanecant M N*/1094g Feb 23/1089 Jan 261109 dant Sn EP Ee nconactuscsndnen ccaces *J. Au 19)101% an 2( | 100 103% 
Do. So, Pac. ot N. M. 1st g. 68,'11..*JJ|1092g Feb 23/108 Jan 19/109%4)/1104 | Do ext. lat g. 38 sterling, 1951....*MS;} 70 Oc 17! 70 17]. .-000|-- 2-00 
Texas & N.O., Sabine Div. 6s, 1912. MS*/11249 Feb 24/112 Feb 24/11119}....-. St. Louis Division 38, 1951...... JJ*| 85% Oc 11) 80 yal c. £ oe 
Sou. R’y, At. & Dan. lst g. 48, 1948....JJ*| 961 Jan 19) re oe | Do West Line 1st g. 48. 1951.......FA*/107% Jul 13)105% No 11)1054s8'...... 
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Frida Frida 

LESS ACTIVE BONDS.—Continued. High Low Bid A - LESS ACTIVE BONDS.—Coeontinued. High Iow Bid ‘a 
Il.Cen—B' ville ¢ , aGoes 3 re 7 a be *JD/124% Apr 56/1244. Apr 5/124%...... Sou. Pac. —Oregon & Ce. lat 58, 1927.. JJ*|/102 No 251100 Jan 8/101%)...... 
Chic., St. L. ..*JD15\ 98g Apr 4) 87 Jan 23) 95 |...-... Mo yr s La. & Tex. lst g.6s,1920.. JJ*|122%3 No 5/121 My 6/121 |...... 
St. Louis Southern + ey = $1 IMS*|103 No 10/102% Oc = 1/1034y)...-.- De lat "7s, Ss uciietineninnieemtniethiaadl 'AO*|13049 Mr 24/1294g NO 5/129%9)...... 
Indiana, Dec. & West ls . Bs, 1935...*JJ|106 Mr 28/106 Mr 28 109%)...... So. Pac. of CaL lat g. 6a, , A4,1905..*AO|/102 My 6/100%0Oc 8 Milceace 
(nd., Ili. & Iowa lat g. 48, Nae JJ*\101 Feb 26) 98 Jul 12) 99%/100% De ist 6s, Series C.d& .06.......-.*AO 104% Sep 145102 Apr12j....-..|...... 
Lehigh Valley Coal 1st .§.5,1933..*JJ|111 Sep 30/107 Jan 19/110 |...... Do lat gtd. g. 5s. 1937. MN‘*|119 Feb 2/119 Feb 2/11549)..... 
“ehigh & N. Y., E.C. ot .§. g. 58,14..*AQ/10643 No ; 1005, Jun 16/1064). ... Texas & N. O. lst 7s, 19038........... FA*|108 Oc 3/101 Feb 5/1014 )..... 

Long Island deb. g. 58. 1934 ..... *JDi110 Jun22)110 Jun 22)103%...... ee GO, OR, Be ccaccntcaenassecss JJ*\103 Jan 29/103 Jan 29/108 


N.Y. & Kock’y Beach Ist. Bs. 27..*MS|10748 Sep 27 10749 Sep 27112 (115 | | So. >. RY. Memphis Div. 4498-58, 1996.....JJ|117% De 2 114 Jul 18/116% 118 


L. &N., L., C. & Lex. g.4 49s. 1931. ...MN* r06% o 5/105% No 6§)108%4..... a Central pa? 68, 1918...... *JJ\118.3 No 28/11 Apr 12/117 |...... 
Do St. Louis div. lst 6s, 1921...... *MS122 Apr21j119 Mr 1/124 |..... At. &. Sen. 20 g. 48, 1948.............. JJ*| 9042De 3 897% De 2) 904y)...... 
M..K.&T .')..&W. lst — g.58,1940..MN*/|1054 No 4 102 Jan 26)lu64)11 Columbia & Greenville lst g. 6s, - or JJ*|118 My 12/118 12)114%)..... 
Mo. Pac., Pac.& Mo.,2d ext. g.58,1938..JJ'|117 De 19/1092 Mr 7/115 %|....- Va. Midland serial, Series A, ~ ob .-M8&)103 Mr 29/103 Mr 29/103 |...... 
Mobile & Ohio ext. g. 6s, July, 1927.... QJ 121 Apr23)120 Jan 11\)121 |.... Do serial, Series D, 4-58, 1921. ..... Msi110 Jun 28/109 Oc 81/112 |...... 
N. Y. Cen. deb. c. ext. g. 48, 1995..... *MN/10l4s Apr 8) 9942 My 2/101 |.... Term. Assn. of St. L. lat 44s8, 1939.” .AO*|i10 My 26/110 y 26)109%)..... 
Mich. Cons. lst con. 6s, 1909.......-.. MS*|112+%4 Jan 18/109% Apr 19)11149).... 8. L. M. B. Ter. g- 5's, 1930...... *A0O|1124g Jul 29/110 Mr 26)113%)..... 
Sinahettimegsscosotesounass *JJ|106% Apr 30/10549 Apr 13) 1067)... -- Tex. & Pac. E. Div. lst 6s, "1905......- *MS/102 Jul 1/100 D Bleccesel cece: 

Do ist g. _ ff See *MN| 97% Apr 21) 964 My 20 9943)1004g Do La. Div., BL, latg.5s,’'3i PEE *JJ\110%Jan 8/108 Jan 27)111%4....... 

N. Y. & Nor. lat g. 68, 1927 _........ *AO|11542 Mr 8/113 Apr 4)11445).-.-..-.- Tex.&P.—W..M.W& N’ west -lst5s,’30.|1064, Feb 1/101 _ ae See 
Norf. & West., imp. & ext. 6s, 1934....* FA|132% No 65/132 De 1/1814s..--.. Col.@& Ohio Cen. W.,Divist g.58,1985..A0*7/111 My 31)111 y 31)1124)...... 

Do New Riv. stg. DR BOS ve cccccce *AU/132% Au 2)125% Apr 19/1525 140 Do gen. mtg. 68, 1935............... *JD\107% Au 6/1034 Jul 11)108%9).-..... 
Nor. Pac. St. P. & Dui. Div. 4s, oo JL"| 1004 No 23) 975% Jan 11/100 |...... Tor., Haml. & Buff. "lat g. 4s, Jul.1,’46.JD| 954 Sep 16) 94 Sep l , a 

Wash. Cent. lst g. 48, March, 1948...Q@M| 94 Au 16) 85 My 3) ¥3 ise... Uister & Delaware lst con. g. oo. 1938 . “JD 113 Jul 6/106% Jan 22)111%9)...... 
es St. L. & P. lst con. 5s, '32._A0°|120 Sep 26/118 My 27)118y).-... ve. lst lien sq. s.f. g.58, 1921... me 102 Jan 13)102 Jan 13/100 |...... 

P., v.,C. & St. L. 4498, Series C,’°42..MN*/110 Au 17/110 Au 17/11344)..-... es Moines Div. 4s, 1 33. a 97 No 16 90 Feb 20) 93+4)...... 

“ye NEED Bp BED caccccecoses+ce MN*/104% Oc 6/1014 Jan 22/103%)..... Whedl'g@L E. Wheel. Div. VIN 28. yy 110% My 17/110% My 17|1124)...... . 

Erie & Pitts. gen’l 34a8, — Ser. C..JJ*| 98% Apr 4| 98% Apr 4) 944y).... STREET RALLWA 

Pitts., Ft. W. & C. 2d 7s, 1912........ JJ*\121 r 4 ae i. 4 116% aia prose yn City lst con. 568, 1941.........JJ*|110 Au 22/107% Jan 27/107 |...... 

Do 34 7s, July  _ SE MN?’/119 Aprilj119 Apr 1lj....../...... t. Paul ¢ City Cable con. g. 58, 1937.. 73316 110 Jul 8/110 Jal 8/118 |...... 
Penn. R. R. Real Estate g. 48, 1923..*MN/|1054s Feb 15 1044 Feb 13| MISC OUS. e 
Grand Rap.@ Ind.ext. 1st gtd.g.4 28 '41JJ° 110 Oc 6/108% foe 20/110 |...... Bklyn. Ferry Co. of N.Y .lstcon. 4" 48.FA’| 66% Jan 28| 60 Oc 17}...... 56 

h. lst g. 48,19 43.MN *|107% No 14/107  «~SS See Chi, Junct. EAE g Col. g.58,19 15.33" 107%, No 4)107% No 4)......)...... 

United N.J.K.R.é& Canal gen, 48,44..*MS/1ll Sep 28/110 ad 23/113 South Yuba Water con. f 6s, 1923..... JI*{112 Jul 27112 Jal 27}......)...... 

Peo. & Pekin Un. 2d 44a, Feb., 1421. -MN/101 Jui 8| 98 Jun 23/10 106% GAS AND ELEC 1c LIGHT. 
Pere Marquette, Pt. H. Div. g.58,'39..*AU/112% Au 12/109% Jan 161 | omens Kansas City a) Gas lst g. 58, 1922.*AO}100 Oc 18)1 RE ee 
Pitts. Se a porn peer ey ig MN’*|117%Oc 24/114+s8 4 4 L1G te 11749| | Ed. El. Il. of N lst con. g. 5’8,’'95.. *JJ|1204 Jun 27 L154 Apr Piégacentossase 
St.L. & S.F. 5 yr. gold notes 4498,1908..JD*| 8843 No 23) 94 + | aeons N.Y. & Rich. ae egy ini *MN|100 Mr 15)100 Mr 15)......)...... 

Do Southweat Div. . 58.1947...... AO’/100 Jan 21/100 Jan 21; 9949)..... Peoples’ Gas of Chi., ref g. 58, 1947....MS*|106% De 20 103 Apr : cececelccecse 

St.P..M.&Man.E Minn. Div. lst 5s8,’'08.*AO/|10442 Au 10/102% Oc 25 1045,'..... COAL AND RN. 

Willmar é& Sioux Falls lst g. 58,'38.*JD|117 Jani1lljil7 Jam lljlitg..... Colorado Fuel oe. g. 6’s, 1919........*MN|1074 Oc 7/105 Feb26/105 ....... 
Santa Fe. Pres. & Phenix lst @ 58, '42.MS*/110 Jan 7/110 Jan 7/110%).... Continental Coal lsat af gtd.g.60,1969.. FA|107% Oc 28)106% Oc 19)......)/...-... 
So. Pac..Gal.,H.& San An. 2478.1905..*JD/103% oo 12/1004, Jan 26, 99 (102% TELEGRAPH AND ZELEP HONE 

ila V.G. & Nor. lat gtd. 58, 1924..MN*/110% Oc 17,105 Jan 19)107%,)..... Am. Teip. & Tel. col. tr. 48, 1929....... JJ*| 94 Jun30) 90 My 31) 94 ....... 

Hous. & Tex. Cen.con.g.6sgtd. 192..A0*/113% No 25/112 Jan 25)...... pentane Met. Telep.&@Teleg. lat s.f. 9 1818. MN 7+ My 13/109% My 13/111 |...... 

Northern Ry.of Cal. 1st 6s,gtd. 1907..*33|107 Jun 8/104% Jul 23/103 %).... Mutual Union Tel. s. f.68, 1 sciihiieiiaatten MN/107 Juni14j/107 Jun 14/107%@)...... 

















Month of Maturity 







OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 














Closing quotations yesterday and a week oad for securities dealt in outside the Stock Exchar go. 

































Am. Writ. P.bds| 84 | 344) S86 | &6%/| Great N.W.R..|27U0 (280 (295 (310 || Otis Elevator...| 4842) 50 | 49 | 50 
az State Gas.. My 3B) 144) 5-16 || Greene Copper.| 23 2849) 2844) 28% || Otis Elev. pf....! fy aeee 108 {110 | Union Copper .. 
t.Colum.Cop| 6 64) 5 6 || Hall Signal..... | V0 |100 | 85 | 95 Pope Mfg....... 6 74a) 6 7 |U 


N 

% nited Copper. . 

by Pope Mfg U.S. Lea., W.I. 

Bordens C. M. pt 111. 1114 /111 (114 Havana Tob....| 3742! 3814) 36% 374g || Pope Mf -lstpf) 74 | 77 | 74 | 7 U. S.L. p.,f.W 1 
: . 3 4 

1 

1 

. 









































Feb. 17 Feb. 24 Feb. 17 Feb. Feb. 17 , Feb. 2. Feb. 17 , Feb. 24° 
Bun Asked Bi. Asked | |Bua Asked| Bid Aaked | Bud Asked| Bid Askea | Bid Askeo|Bud Asked 
Am. Can........} 10% 10%, 12%, 12/] Cen. Found. bds) 784) 790/ * Me Internat’! Salt. .| 26 | 26-| 2749) 2819) Seab’d Col.Tr.58/101% 102 10114))102 
Aw. Can pf.....| 63%) t 3%, tag 63% || Con, Lake Sup r| 7s 7%| 7 em || M’hattan Trans) 4% 4% 448...... | Standard ..--\634 637 |598 (600 
Am. Chicle ..... 125 |128 (126 (|lzy Con. Lake 8S. pf.) 13% 14% 13% 14% | M. & B. Cop....| 13-16; 1s) 148)1 3-16 || Stand. FlourM.; 9%} 10 94g; 10 
Am. Chicle pf...; 45 lov | 45 (lov Con. Refrig’ratg) 744) Te 733 || New Orleans Ry! 348) 3%, 4 4%, || Stand. F. M. pf.| 36 | 37 | 37 |...... 
Am. Light & T.| 76%! 78 | 8 S4 Electric Boat...) 39 42 aor 41a |N. Orl’ns Ry. pf) 12 14 1z 1544 Stand. F. M. bds| 80 ....| 8U4g! 82 
Am. Lht&T pf.;100 (102 {101 ....... Electric Boat pf} 75 | 8U | 78 | 84 || New Orl’ns 4498, 8243} 84 | 81 | 83 | St. Louis St. Ry! 21 | 24 | : 24 
Am. Writ. Paper) 542 5%) 5% 449) Electric Vehicle! 13 15 13 15 || N.Y. Trans..... | Fly) 8 | 7 8 | St. L.8t. Ry. pf.) 75 761g) 75 7644 
Am. Writ. P. pf.) 304) 3034) 28%) 29 Elec. Vehicle pf) 22 244%) 22 24 || North’n Sec..... (157% )157%)160 |1602 || Tennessee Cop.) 29 32 29 31 























































































—Mileage— _ oss Earnings——-————.  —July 1 to Latest Date—. ——— Net Earnings 
1904. 1903. Period. 1904. 1903. 1904. 1903. Period. 1904. 1903. 
3,490 3,422 N. Y. Central.......... January .... $6,044,458 $5,330,745 $48,144 864 $46,590,164 —»s soe _ peeese 
is gt) ees Decemver ... 3,753,904 3,412,611 2% 3,752,053 6 23,846,773 Dec .. $965,771 $733,395 
3,7Ub 3,706 Pennsyivania _........ December ... 10,097,675 9,228,175 61 447,518 62,471,118 Dec .. 2,590,137 a ot 
3,834 3.3384 Baltimore & Ohiv ..... January ....- 6,153,171 4,410,818 3Y, 702,904 33,826,369 Jan .. 1,354,289 1,747 
4 rt 4,082 Grand Trunk........-- Feb, 1 wk.... 563,582 326 869 21,696,187 21,352,743 Nov . 768,907 ~ 414 
17 2 ‘456 DD ccconicnecs@eeres i i~ces 396,854 309,229 16, 9 54 ‘908 14,397.371 Jan .. 175,458 383,817 
1 415 1415 Pitts., C. C. & St. L.. January ...- 2,083,0: 1 1,839,442 14.583, 446 14.5: 58,918 Jan .. $83,100 390,476 
1891 1,891 U..C.,C. & St. L...... December ... 2,005,394 1,697,237 12,141,287 10,070,132 Dec... 720,505 385,473 
639 639 Jersey meine seneenee January ..... 1,673,993 1,539,959 13,046,182 12,679,574 Jan... 719,753 608.972 
JIIM1IO Keung ..........c.. December ... yy 8 2,787,53 18,171,251 17,663,963 Dec .. 1,566, ? 1,009,824 
2¢21392 Lehigh Valley......... December ... 083,820 2,251, 349 15,804,115 15.256,164 Dec... 882,213 623,845 
548 548 N.Y, Ont. & W....... December ... 544,523 467,380 3,659,468 3,466,634 Dec.. 112,087 59,170 
3U7 SU7 Philadelphia & Erie .. December ... 5=Z.607 565,460 4'207.645 4,173.1 x4 Dec .. 74,688 138, "203 
500 472 Buffalo, Koch. & P....Feb, 1 wk.... 135,853 123,630 4,742,101 4,493,567 Dec... 254,200 166,426 
450 4d5U0 Northern Central..... December ... 825,540 824,240 5,409,954 5,270,154 Dec... 125,298 141,293 
712 7i2 Phila., Balt. &® Wash..December... 1,102,205 1,126,203 7,030,738 7,025,938 Dec .. 233,250 253,250 
880 880 Lake Erie & West....December... 442,190 438,492 2,645,763 2,770,983 /:_ <a teers 
347 347 Hocking Valley...-.-.-.. Feb, 2 wks .. 176,:05 LU- ,VU1 3,804,152 3,826,155 Dec .. 117,830 113,194 
4,374 4,301 Illinois Central ....... January ..... 4,058,846 3,651,169 29,929,449 27,683,551 Dec .. 1,627,551 1,127,424 
415 Y15 Chicago & Alton...... December... 1,017,987 948,505 6,881,466 6,077,716 Dec... 337,343 305.687 
874 v2 Chicago Great West ..Feb, 2 wks .. 203,498 270,013 4,789,931 5,327,670 Dec.. 188,232 169,586 
¥Y77 Y77 Wisconsin Central....December ... 509,000 485,497 3,503,440 3,429,111 Dec.. 168,136 148,033 
2,034 2.084 Pere Marquetie ....... Feb, 1 wk.... 170,899 148,737 7,383,226 6,371 "333 tm  ¢eeas 
Be CHG Bi Bithiccccoccceccescs December... 4,183,830 4,168,007 26,621,382 26,203,657 Dec .. 1,687,82 1,707.369 
ci Bae GED... o<+.-ceesnenees December... 1,067,627 1,055,514 6,500,133 6,45 8. = - men tain 
7.404 6,457 Northwest............. December ... : 44] S71 4,214,381 29, 589,106 = 29,227,2 wii eerie 
7.205 6,978 Kock Island........... December... 5,940,162 3, 881,582 Ze 23,440" O75 34°067 926 Nov . 1,361,914 1,179,867 
1,530 1 404 Minn,, St. P. & Soo ... Feb, 2 wks .. 242,497 20U,u24 5,502,465 4,712,251 Dec... 363,025 226,890 
4,058 4,058 Atlantic Coast Line...December .... 1,981,518 1,872,387 10,501,820 9,677,108 Dec... 798,635 700 844 
7,164 7,129 Southern .............. Feb, 2wks .. 1,639,118 1,845,665 30,289,354 28,614°787 Dec .. 1,279,405 1,147,085 
1,671 1,64] Chesapeake & Oho ...December... 1,721,081 1,578,928 10,458,404 9,649,563 Dec... 615,278 481,595 
1,769 1,762 Norfolk & Western...December... 1,997,213 1,826,155 11,811,44V0 11,383,330 Dec .. 753,169 685,939 
3,618 3,439 Louisville & Nash....Feb,2 wks .. 1,298,298 1,501,255 23,U86,910 23,422,769 Dec .. 1,194,516 1,099,471 
912 874 Mobile & Ohio ........ Feb, 2wks .. 216.626 276,696 5,075,357 4,341,363 Dec .. 258.017 226,312 
1,202 1,195 Nashville, Chat ....... January ..... $11,204 890,440 5 962,042 5,847,406 Dec... 206,651 222,025 
336 4336 CUl., N.O. & T.P..... Feb, | wk.... 110,676 113,739 4,414,818 4,049,809 Dec... 141,163 125,189 
1,845 1,845 Central of Georgia ....Feb,2 wks -. 355,00 414,600 6,572,271 6,144,802 Dec... 325,023 31 8,245 
2,611 2,607 Seaboard Air Line ....December .. L120,599 1,100,202 6,533,921 6,156,759 Dec .. 371.007 333.12 
1.171 1,162 Yazoo & Mississippi..January ..... '804,629 756,156 5,433,952 4,784,867 Dec... 441,866 348,240 
8,180 7,965 Atch.,Top. &S F....December ... 6,235,182 6,035,716 34,615,087 35,812,269 Dec .. 2,240,524 2,238,919 
4,217 3,675 St. L. & San Fran..... December... 3,440.551 3,118,867 20 624,951  18.842'355 Dec .. 1,226,964 1,075,389 
5,305 5,182 Missouri Pacific....... Feb,2 wks .. 1,056,000 1,415,000 29,242,000 = 238,960,000 Nov . 1,420,026 861,309 
2.884 2,601 Mo., Kan. & Texas....Feb, 2 wks .. 573,830 665,528 12,947,418 11,799,803 Nov 657,578 553, 170 
2,398 2,378 Denver & Rio G....... Feb,2 wks .. 515,000 513,500 10,640,500 = 10,515,000 Dec... 581,105 911,183 
1,304 1,291 st. L. Southwestern...Feb,2 wks .. 273,169 310,420 5,702,057 5,061,646 Nov . 289,204 276,402 
1,707 1,665 Texas & Pacific....... Feb,2 wks -. 373,362 433,662 9,170,519 8,721,933 oo  .  eusese “= ecesese 
1,104 1006 Int. Great Northern ..Feb,2 wks .. 158,500 LOL B95 4,010,970 4,016,153 - ie . Smillie 
1,121 1,121 Colorado Southern ....Feb, 1 wk 107,023 106,125 3,806,496 3,796,070 Dec .. 136,047 120,229 
5,623 5490 Great Northern ....... January ..... 2.947.136 2 607,279 27,352,976 26,640 664 ie ne wile 
5,610 5610 Northern Pacific...... January ..... 3,218,954 3,108,593 31,256,502 29,642,440 a he 
5,352 5,325 Union Pacitfic.......... Decemuer ... 4,982,246 4,956,338 31,583,368 29,991 "346 Dec .. 2,445,654 2,425,875 
7,090 7,906 Southern Pacific . .Lecember... 8,413,350 8,646,601 49,470,135 49,881, 248 Dec .. 2,976,015 3,156,495 
7,748 7,590 Canadian Pacific ...... __Feb,2 wks .. 1,461,000 1,159,000 . 31,859,022 28,962,087 Nov . 1,669,575 1,477,981 
2,897 2,686 Mexican Central...... December... 2,213,551 2,166,362 12,469,926 12,518,048 Dec... 706,125 582,177 
880 880 Mexican Int........... November .. 566,874 605,024 2,750,265 2,773,911 Nov. 238,919 274,772 
$21 321 Mexican R. R......... Jan, 1 wk.... 117,000 122,000 3,047,500 2,911,000 “ hee  eetane 
738 665 Inter-Oceanic. ........ Feb, 1 wk.... 114,353 22,914 3,442,262 3,409,234 <  «<sj—n eileen 
1,405 1,355 National of Mexico.. January ..... 922,399 972,383 7,303,762 5,334,583 Oct .. 339,615 243,850 














Brooklyn Ferry; 2 4 3 | Havana Tob. pf. -| 45 47 43 46 || Roy’lB. ‘der pf. 10% {110 (108 [110 Union T’writer.|; 92 94 92 94 
Buffalo Gas. .... 5 | 6 5 6 Int’boro R.T.Co 214 (215 (204 (205 \s ety C. H. & L230 250 (250 (260 Union T, pt sated 118 /|12 118 {12 
Central Found..| 3; 4 4 | 414, '| Int.Mer. Marine) 13 135) 12%! 127%.|| Seabo’d Air Line! 1s 1844} 17%) 1849|| Union T. 2d pf..j/117 [120 |118 {120 
Cen. kound. pf..| 2142; 23 224g! 23 Int. Mer. M. pf.| 34%,| 35 3344 | 3334 || Seaboard A. L. pf} 3849! 38%| 38%4| 39%|| Worth’n P’p pf.!119 (123 |119 |123 
REPORTS OF RAILROAD EARNINGS. 
ny ssn GROSS EARNINGS. LATEST NET EARNINGS. 


—J -- lto os _ 


6,323,094 
8,630,583 
6,549,465 
1, 155 993 


1 419,952 
36 


“reece 


2,464,340 
3,768, 323 


,70 

2 217 084 

1 489 346 
12,580,363 
7,672,467 
7,150,566 
3,023,006 
3,732,431 
1,378,720 


15,214,711 
17,294,779 
7,482,079 
‘3,717,984 
2'614,437 


1,120,057 


$6,832,720 
20,529,795 
13,600,193 


3,519,105 
2,924,552 L 
5,686,572 
6,893,819 
5,853,992 


2,127,628 
3,509,695 
6, 8 77,785 














978, 963 
14 617,980 





14,184,467 
17; 022.745 » 
7,086,904 


2,907,951 
2,609,459 





eeot & 
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WHOLESALE QUOTATIONS OF COMMODITIES. 








Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
























































































































































































































































































































































































This Last This Last This 
Week. | Year. Week. | Year. Week. | Year. 
APPLES— — —~ PAINT—Continuaed. 
Fresh, bbL, average ........... 1.75 2.25 round bone, ton. .............. 22.50 21.00 Paris White od 64 73 
PEED Ekwecse«ccocceessecoosese 54 54 Suickate practens 100 Ibs.... | 8.174 3.20 , 9S br bg 
BEANS— FISH— Zinc, Am.,lb......-.- 4% 4h 
Marrow, choice. ............---- 3.15 3.10 Cod, Georges, cwt 8.50 8.00 ae eal 10% % 
Fair. Sle din caaeemennaede 2.90 2.80 Mackerel, Halifax, No. i, bbl.. | 20.00 18.00 
Pea, cho .-| 2,00 2.15 PAPER—News, ID. ........-00----- 2s 243 
Black eantie soup. choice ...... 3.26 2 75 F R— 
Lima, California. ............... 3.15 45 Superfine, bbl.-....... 4.00 8.35 PEAS—Choice, bags. os 107% | 1.124 
Medi iat 2 2,25 2.20 lente ee 5.75 5.25 
PROVISIONS—100 was 
BOOTS AND SHOES—Pair. a eee es EEEe éccune+cccece on 4.87% 4.58 
Men’s grain shoes ............. ck BB *.. 3) iS 2 55 Hogs, 08 ccasse 5.60 5.75 
eee 15 1.15 = aaa 5615 61% A A Se 7.10 8.30 
Men’s satin shoes .............. 1.22%/| 1.17% Malt ........... EE LLLP L LE 58 72% Pork, mess 13 Ov 17.60 
Wax brogans, No. 1 eeeee| 102493; 1.0249 lilt eR ee a 37 54 Sheep, live 5.25 4.17 
Men’s Dl utccunpuudiite .20 1.17% a ata ee Ie 80 80 .  «—_id“‘(“‘zét a SRR NNN RTI 4.60 5.12 
en’ i ninancmndinien die 1.92% 1.75 A OLIN LETC 1.17% 1.08 
Men’s split boote............... .45 1.424 RAISINS—London, layer......... 1.20 1.70 
Men’s i etetienee cine 1.5749 | 1.5243 || HAY—100 Ibs. No. 2.........-..... 80 52% 
Men’s i iddniedpennnnee 2.52%) 2.35 RICE—Domestic, prime, Ib ....... 348 ay 
Women’s grain sieciiainiinemeuialti 1.15 1.0743 || HEMP—Ib. 
Women’s split.................. 80 772 Manila, current, spot .......... 10 9% || RUBBER—Para, fine ...... ..-...- 1.23 1.00 
Women’s satin ................. 85 82% Superior seconds apot. hosel 9 94 
Sisal, spot 81g 7% enn > ot 
BUILDING MATERIALS— Istle, LALIT 5%, 6% G4. «- FARWOROGE, ccacccccccecccccescces 90 90 
pak. State common, per M.. 8.50 7.50 Turk’s SE dncicnneeseccsovess 95 95 
me Eastern common, bbl.. 75 80 HIDES—Chicag 
lass, Window, less discount ..| 2.5743 2.59% Packer, No. ~» ee Ns innate 13 10% || SILK—Raw, ID....06-..-.---------- 4.01% 07g 
Lathe "Eastern spruce .......... .00 25 No. 1 Texas ....-.... 13% ll 
Colorado 1214 9% || SOAP—Castile, Ib.............-..-- 3 Bly 
BURLAP— Cows, heavy native ........ 11% 94 
fi oz., 40in - ‘ 4.90 4.35 d a 114s 9% || SPICES— 
Ge GP BD. ccccccccececcesce 4.00 3.40 Connery No. 1 steers.......... 1l Bs Cloves peasednecencenqconce 9% 19 
0. 1 cows, heavy.......... 10% 85, Pepper Sieadaiaaiiaia 12% lzlg 
COAL—Anthracite, egg...........| 5.00 5.00 No.1 1 Butt St itscnenninaiin 7 . +. Nutmegs ii 17 27 
) 
weg ee EE ecaccceces oat BX No. i on eae ee 4 12% || SPIRITS—Cincinnati, ga‘lon ....| 1.23 1.25 
Roasted, package. .............. 1249 1l OPS— SUGAR— 
N. Y. State, choice . 82 38 Raw, Muscovado, 100 Ibs...... 4.56 2.87 
Pacific Coast, choice ........... 30 33 Refined, crushed .........-.....-. 6.70 5.15 
COTTON GOODS— Per yard. os «  @GIRAPY.. ...cces 26 a+ Stan tandard, granulated, net. .... 5.90 4.25 
Brown sheetings, standard. ... 65% 734 
ide sheetings, 10-4 .......... 22 27 SUTE—Bpot, 1D. ..cocecccccces e-eee | 4.60 8.25 TEA—Ib. 
Bleach | aeeings, at 7 Bly Formosa, fair......-....-...--- 14% 16 
Medi 1. th I 65 7% || LEATH 39 39 
Brown shootings, 4 yds........ 4% 6's Hemlock s sole, B. A., light ..... 22 21 Japan, low nai 13 19 
ET GED cancceccecesscccces 4'9 543 on-ac.d, common.......... 21 20 Best 35 40 
Brown Nill eecntececoesoans 6% 7% Unien backs, heavy 34 32 Hyson, low ......- 10 12% 
Staple ginghame ............... 5 61 kid. 14 18 Best entities 45 45 
Blue denims, 9-os.............. li4s 1543 Oil grain, No. 1,6 to 7 oz...... 1543 144 
Print cloths ieee 25, 4 Glove n, No.1, : — altel 1l4s 10% || TOBACCO—Louisville, Ib. 
Satin, No.1, large, 4 0z........ 12 1014, Burley, red—1903 crop. 
DAITRY— Spite, Crim ra’ No. 4% light... 20 19 Common, short............. 11 6 
Batter—lb. impe RRC pe ae 39 34 LTTE 13 7 
Creamery, fancy. 35 26 Medium oun 15 8 
a iia chieite iain 33 22 LUMBER —Per M. Good 17 10 
inhi sebeebbeoumnnees 27 21 = he D — 8.00 18.00 Fine 20 ll’ 
State » OX ecces ccccccce 32 22 te pine b. b............. | 31.50 21.00 Burley, colory. 
West. imitation creamery,firsts 28 ie 0 .cnssnenas - | 45.00 5.00 Common, short............. 12 7 
Western factory, held.......... 24 ia = «>See aRen 42.00 42.00 GR cecntisecoesscccees ws 15 8 
Current ©, firsts ....... 164 15 oe 1.00 | 91.00 Medium 17 9 
Cheese—lIb. Whitewood ............... .. | 40.00 51.00 A TT 18 10% 
State, f. c., small, , many bcislieadan 134 12 ) SERRE 25 12% 
. 0., 8 SD ..cccsseces 210 9144 || METALS—Per ton. Dark, rehandling 
¥. c., large, choice. puecoonsounens i3\4 1l Iron, pig, foundry, Phila., No.2 | 17.50 15.50 Common, short. ........-..-. 4} 84a 
» Gig BO Me conesecccesccce 11 10% mer, ttaburg....... .85 13.60 Common 5 4 
F, c., large, Common............ 91, Q Gray Forge, Pittaburg..... 16.00 12.75 Medium 6 4% 
Light s , prime. ... “ 9% 61 A iicitiietitanencatinons 28.00 .00 Gl ntiinitinbineatronsedes 64s 5 
Parts (lee ered 81g 6 Bar, refined, per 100 Ibs .......| 1.7348 | 1.40 Fine s 7's 7 
ss, Plate, 1.7443 | 1.744 Dark, export. 
earby, fancy, best ............ 34 27 Bar iron, common, Pittaburg.. 1.65 1.34% Common short..... 5 3% 
eastern, gath., extras... 30 23 Structural beams, ..| 160 1.60 Co D 5's 4 
Ky. & South., fresh gath., best. 40 23 Structural angles, o ..| 1.60 1.60 Medium 6 44 
Fresh gathered, ae 25 28 Wire nails, oe .-| 1.80 1.90 GRE cenncese< cancecoccsese 6's 543 
pn poy , firsts en 26 27 Cut nails o at 1.80 1.70 Fine 8 7 
Limed eggs saaieauaan 19 24 Sheets, No. 27, « "| 320 2.20 
Milk— GEE coccaencccesececesecesens 15.25 12.50 TURPENTINE—Gallon ..... —_ 54% 65 
40-quart can, net, shipper ..... 1.30 1.20 4.45 4.40 
diac aaah nnncinienaeainnisiiindions 28.75 28.10 VEGREAS. ESE. 

DRUGS AND CHEMICALS— Tin plates - e-+s+eeee ee 8.74 3.64 Yabbages SSCS + COSE+ SC SESE SSS 50 .00 
ih DPE ssaneeconcsesceoes 1.75 1.75 Susans a 2.25 2.00 
rsenic, white, Ib.............. 31g 34g || MOLASSES—Gallon 20 22 Potatoes ---.| 1.25 4.50 

Bi-carb. 100 Ibs......... -| 1.80 1.50 Turnips 75 1.50 
Bi-chrom. potash, Ib............ Blg 81, || OIL— 
Bleaching powder, 100 lbs... 1.25 1.25 Linseed, gallon. ................ 43 43 OOL-— Philadelphia, Ib. 
Borax, Ib. . 7 7's Vegetable— Average 100 grades........... | 36.05 22.10 
Brimstone 2nds, ton...........| 21.45 | 22.50 ut, Cochin ..... 7% 7 Ohio XX ec 34 32 
Calomel, Ib...... —. an 82 Corn BM 41, x 33 30 
i hnthteinenes cgntetiesamann 80 83 Cottonseed oil, prime ...... ition 28 39 Medium 37 62 
Carb. ammonia................. aed Big Olive, yellow 54 48 Quarter bised.......... seaageens 37 31 
Castor oil ...... 10% 9% Gree eee 57 54 mmon oagenes $1 27 
paw ne bag 70 p.c., 100 Ibs. . 1.78 1.75 Peanut "yellow 45 40 New York, Mich. & Wis.— 
C uloroform, Ib. ..... 30 45 , Lagos..... eneeeees eauentia 53 6% xx _ 32 28 
83, 7 Rape, blown..... itl scadagliateiatienion 54 59 x 30 27 
233g 25 = - ~~ Nepssseapeee: aneelia 18 18 Medium ...... je 35 30 
4a 5 SpE esceses sia 20 20 EMER. coxee- 36 30 
13" 15 a pri 60 64 Comb yr | Delain 9 ” 
‘ me. = om an 6 
80 30 Extra eaen We. a ‘48 61 abing aD P 38 $4 
40 40 Neatafoot, prime ......... 50 54 Medium a 38 33 
85 70 Dark 48 50 - A 38 31 
1l 10 4 athe 83 29 
1.10 80 | $= Cod,domestic................... 86 39 a metinm.. peusoenbeces 3? 25 
85 80 eae” 39 40 _ iene: BE 35 
55 55 Menhalen, crade Northern.... 21 23 —" smaeniidanae 38 23 
3.10 2.10 6, bleache 47 48 Utah, Wyom and I 
2.35 2.15 Nat. Winter ici ities 45 46 Unwashed, light fine......... 17 16 
15 1.25 Nat. Winter ............ 62 65 ea ‘ 15 14 
2.20 1.75 Fine medium.............. : 18 17 
75 75 1.39 1.80 Selected ............-... 22 19 
3 00 2.90 | °° °#£xRefined, barrels, cargo........ 7.25 8 95 EO ceanen+cccass <cee-cce 19 16 
Ble Se 5 4 _ FEE swasceceetececendcoeee 435 6.05 
6% 7 anaes ll4, oui WOOLEN GOODS~— Per yard. 
131, 15 Sh ecninibeceundacs 12 onan Clay worsteds, _o- esas. 135 1.20 
54 61 bavtatiiiae 15 17 Clay mixtures, 10 of sian Li 85 
23 23 Cassimeres, 14. ce 1.19 1.10 
Ble 9 PAINT— Dreas goods, fancy. ............ 32% 2” ig 
8.85 8.45 White lead, oil, Ib ........... 6% B% Ladies’ ClOtR ......cco .-0--cce. 41 8714 
23 24 White lead, dry. ............... 5% 5% Talbot “ T" flannels . ......... 32s has 
MA 85 ind enn edad 3.00 3.75 Indigo flanne] suitings. ...... 1.40 1.30 
1.20 1.30 SAMI iccccostecsnnnscoos 6 6% ere, cotton warp. ...... 21 20 
ad 42 Li eeeeepeonasbeoceeseseuese 5% 6% Plain cheviote, 14 os..... ies 2 92% 
Ochre, 100 Ibs . . 1.75 1.75 Sy SO oscennecceccccecone 92% ¥U 
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DRY GOODS AND WOOLENS. 


While the export business in cotton goods has fallen off to 
some extent during the week, a number of inquiries are still 
in the market, and prospects are for a continuance of good 
buying from this source. Itis estimated that at least 100,000 
bales of cotton goods have been sold to China on the present 
movement, and the principal difficulty in the way of further 
business at the present time is the impossibility of guaran- 
teeing delivery before next fall. Practically all mills manu- 
facturing goods suitable for export have contracted for the 
whole of their output up to October 1. The effect of this busi- 
ness has again been apparent during the week, and while 
prices are generally firmer, home buyers have exhibited 
more interest in the market and have increased their own 
purchases. It has developed, however, that some of the 
recent reductions were greater than had at first been thought, 
and some changes in quotations have therefore become 
necessary. The bulk of the home business is still for spot 
goods, but prices are being paid for these that would not 
have been considered a week ago. The last of the heavy 
weight lines of men’s wear woolen and worsted fabrics have 
been opened during the week and business has again been 
large. 





COTTON GOODS 


Among the firmest lines have been heavy brown drills 
and sheetiugs, and in these there is continued scarcity of 
supplies. This is particularly so of heavy drills, which in 
some instances are impossible to obtain. Home buyers have 
taken spot goods rather more freely, but there has been little 
inclination to anticipate requirements. Light weights have 
not been in such good demand and slight irregularities have 
been reported. The export demand during the week has 
included 38-yard and 4-yard sheetings and the latest inquiries 
have favored the lighter weight goods. Bleached goods 
have not been active, but prices have been maintained. 
Low counts are still in small supply, but orders are confined 
to retail lots. Fair sized export orders for cotton duck have 
been reported at recent figures. Denims, ticks and other 
coarse colored cotton goods are steadily held at unchanged 
prices, but business has not been large. There has been a 
fair demand for canton flannels and cotton blankets, and 
buyers have taken advantage of some fairly cheap offerings. 
A cut in linings by a prominent house has unsettled the 
trade in these, but it has not been generally followed 
Stale and fancy prints have been in better demand at un- 
changed figures. Staple and fine grades of ginghams have 
been quiet and unchanged. Print cloths have been rather 
more active, and considerable business has been reported in 
narrow goods. Wide goods are less active, but firm. Regu- 
lars are quoted at 2c. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 6$c. to 6$c.; southern, 
64c. to 6c.; 3-yards, 6c. to 6kc.; 4-yards, 4%c. to5c.; drills, 
standard, 6gc. to 6c. Bleached muslin, standard 4-4, 7c. 
to 74c.; kid-finished cambrics, 3éc. 


WOOLEN GOODS. 

Every mill has now been represented by its samples in the 
men’s wear heavy weight woolen and worsted goods division, 
and further lines have been withdrawn during the week. 
Business has again been on a fairly large scale, but buyers 
have been anxiously watching the course of the wool market, 
owing to the reports of weakness, but so far have been un- 
able to obtain any concessions from manufacturers. Agents 
are awaiting the duplicate and re-order business with some 
interest, in order to know where they stand and to ascertain 
whether their lines will be sold out or will, be left on the 
market. The drawback question has been creating some 
interest among manufacturers as holding out the possibility 
of an export business in the future. Mercerized goods for 
the moment are neglected, but the orders that have been 
placed for these have been large. In dress goods there is still 
a fair sized business coming in for light weights, but this is 





———————» 


expected to fall off shortly. Preparations are being actively 
made for the opening of the fall lines, but this will not take 
place until buyers show a desire to place orders. This is 
expected about the middle of March. Business in fancy 
dress goods, which continues all the year round, is satis- 
factory. 

THE YARN MAREET. 

American cotton yarns have been firmer during the week, 
in sympathy with the raw material market, but this has 
tended to check the demand. Transactions in woolen and 
worste 1 yarns have been numerous, but orders have been 
for small quantities at recent figures. Linen yarns have 
been steady and unchanged. Jute yarns have been quiet 
at recent figures. 





THE MARKET FOR WOUL 


List prices are not altered, and the general position of 
eastern wool markets shows no definite alteration. Yet in 
the few cases where holders desire to find a market they 
meet with a determined demand for concessions, and in a 
few instances it is now possible to buy wool at one-half to 
one cent a pound cheaper than could be done a few weeks 
ago. But manufacturers appear to be fairly well supplied 
with raw material, so that no transactions of importance 
occur. Domestic fleece is very scarce, yet the impression is 
growing stronger that the recent rise in prices fully dis- 
counted the statistical position. Imported wool attracts 
more attention than usual, sales being about as large as in 
domestic grades. The situation is abnormal and interest 
now centers almost wholly on the new clip. Its size and 
the attitude of ranch owners and western dealers will do 
much to determine quotations at eastern cities. 


THE BOSTON MARKET. 

Boston.—The wool market is quiet, though the demand 
is reported a little better and the feeling more cheerful. 
The destruction of between 7,000 and 8,000 bales of im- 
ported wool by fire has given importers more confidence in 
prices. The sales of the week have been in small lots of 
both domestic and foreign at about previous prices. The 
receipts have been 4,528,842 pounds and the deliveries 
3,377,243 pounds. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The wool market during the past week 
has been extremely dull. Supplies of domestic fleeces are 
not sufficient to occasion any pressure to sell, but small as 
they are in first hands, the apathy of buyers is having its 
effect upon the views of holders, and most of the latter would 
now be willing to accept bids 4+ and 1 cent. under the 
extremes paid or expected to be realized a few weeks ago. 
This is the gradual outcome of the dullness that has pre- 
vailed since mid-December last. Manufacturers are stocked 
up for varying periods in advance of requirements, and 
efforts to quicken their interest in the market are met by 
overtures for price concessions. Many descriptions of domes- 
tic wool are in such small supply that they are scarcely 
quotable, but pulled, scoured and quarter and low fleeces, in 
spite of limited unsold supplies, are easier. 








MARKET FOR COFFEE. 


Option trade continues on an abnormally extensive scale, 
and it is evident that outside interests are participating freely. 
There was a somewhat sharp fall in quotations that was 
attributed to an increased crop estimate of 7,750,000 bags in 
the Santos region. When this is added to about 2,750,000 
bags of Rio coffee that is generally expected, the total Brazil 
yield rises to 10,500,000 bags, which largely exceeds the 
anticipations of those who have been persistently forcing 
prices upward, despite the fact that coffee stocks in this 


country alone are known to be a million bags larger than at 
this date a year ago. Spot markets for Brazil coffee declined 
in sympathy with the speculative reaction, and mild grades 
were very dull and uninteresting. 














ely 
ike 
is 
1cy 
is- 


1a8 
nd 
en 
ive 


el i 








February 26, 1906.) 








DUN’S REVIEW. 27 














AMERICAN COMMERCE IN ALGIERS. _. 





In an extended report on trade conditions at- Algiers, the 
American Consul at that point considers the reasons why 
trade between the United States and Algeria is not more ex- 
tensive. The chief reason is that there has never been any 
serious and practical effort to introduce American goods in 
this market, except in a few special lines, when it has in- 
variably been successful. The Consul says: 

‘¢ American harvesting implements, sewing machines and 
petroleum are in advance of similar importations from other 
countries, but, except in the case of sewing machines, m re 
because of a direct demand from here than on account of 
systematic endeavor to introduce them. Shoals of circulars 
advertising American articles, written in English, with 
price-lists in United States currency, weights and measures 
are received at this consulate for distribution, but it is need- 
less to say that they are absolutely worthless and go imme- 
diately into the wastebaskets of the merchants to whom they 
are delivered. I constantly receive circulars of mechanical 
devices which I am confident would find a ready sale if they 
were properly represented to ths parties interested. For 
example, [ have spoken to merchants here about our cash 
registers or recorders. To the best of my knowledge there 
is not one in this large city. Interest is shown at once, but 
no circular, no matter how well illustrated, can give a prac- 
tical demonstration of this device. In the matter of electri- 
cal appliances, there is an equal dearth. Wire screens for 
doors or windows are unknown, although much needed. 

‘¢ American food products are sold here to some extent 
through branch houses in France, and are popular wherever 
used. In short, there is hardly an article of American 
growth or manufacture which would not be appreciated here 
if presented in the proper way, or if the same effort were 
made to sell the goods as in our own country. 

‘‘ A grocery dealing exclusively in American food products, 
with some one to practically demonstrate methods of cook- 
ing, as is done in many of our large stores in the United 
States, would be a great success. An enterprising man who 
would open an agency for American mechanical and elec- 
trical devices could extend this trade indefinitely.” 

The articles imported at the port of Algiers and the 
annual amount entered, according to the latest statistics, 
are as follows: 


Tons. Tons. 
Construction wood ......... 18,847 Irish potatoes.............. 13,432 
ee ree OS ere 3,984 
DEE iinan wanes eee eon 14,768 
See ren coe Se MOEMOE GUGRE. ...cccccccce- 7,103 
SD QD ccccccsccces SE BED wisbauedsecesesseexs 8,710 
Ser 
Olive oil....... vileedcbai iia 37 Head. 
I nen phihia ainsi tine 2,752 Beeves and cows...... oe 666 
Construction material...... 40,325 Horses and jackasses....... 141 
PUD sc ncbtcccccccseces PE Biba cccdessocnesscanns 97 
The exportations were : 
Tons. Tons. 
CT ee 4,990 Minerals...... ene are 16,028 
Fresh grapes............ 3,500 Irish potatoes ..........-. 14.963 
Other fresh fruit........ i tian lei 1.311 
Vegetable hair.......... eA ee 1,300 
GE snckavenesssceaevews 297,431 Gals. 
ee ’ 2,053 Ordinary wines.... ..... 61,458,333 
Other oils...... \scnibaianes 21 Head. 
ee 951 Beeves and cows .......- 4,517 
Fresh vegetables.......- Se MD . ccnnns cneeieddes 468,668 
init trtaie hein a diate iw 4,095 Horses and jackasses.... 1,546 





BRITISH FOREIGN TRADE IN LEATHER GOODS. 


Both imports and exports of leather and footwear fell off 
in Great Britain last year to quite a marked extent, dry 
hides alone showing any gain in both imports and exports, 
and that very slight, while gloves showed a very trifling in- 
crease in exports. The situation in South Africa accounts 
intelligibly for the reduced exportations in all lines, and 
may have been indirectly responsible for a part of the re- 
duced importations, a considerable quantity of American 
and other footwear and leather goods finding its way to 
South Africa through British middlemen. The following 
table shows the principal imports of leather and leather 











goods iuto Great Britain, both by quantities and values, for 
the years 1903 and 1904: 


BRITISH IMPORTS OF LEATHER AND ITS MANUFACTURES. 


-——QUANTITIES——, ——— V ALUES———. 
1904. 1903. 1904. 1903. 
ARTICLES. Doz. pairs. Doz. pairs. 
Boots and shoes....... 207,912 237,166 £774,412 £940,422 
Cwt. Cwt. 
Hides, dry...... -ec 329,268 291,670 940,606 877,663 
BENGGE, WEB. .cccccccece 449,625 493,748 1,106,454 1,229,727 
MEO wacccntndacoes 1,151,543 1,124,277 8,037,715 8,090,349 


The following table gives a comparative statement ofjex- 
ports from Great Britain of leather and leather goods for the 
years 1904 and 1903. The countries to which boots and shoes 
were sent are given in detail : 

BRITISH EXPORTS OF LEATHER AND ITS MANUFACTURES. 


-——QUANTITIES——. ———V aLUES——— 
1904. 1903. 1904. 1903. 


£1,714,314 £1,488,099 


ARTICLES. Cwt. wt. 
Leather, tanned, ete.. 169,183 144,015 
Boots and Shoes— Doz. pairs. Doz. pairs. 








. i ee 2,535 3,323 11,211 15,020 
To South Africa.... 312,980 450,386 798,847 1,147,195 
To East India ..... 68,321 55,501 180,018 151,858 
To Australia ....... 93,200 85,065 121,807 120,369 
To New Zealand.... 54,697 48,500 108,560 89,624 
To West Indies .... 32,925 36,959 56,951 60,891 
To othercountries.. 110,994 94,124 303,212 260,423 
Total boots and shoes. 675,652 773,858 £1,580,606 +£1,845,380 
Cwt. Cwt. Ay jee 
Hides, dry ...... wcooe | €6164,3480 150,263 £530,106 £476,298 
Bees WES vccoccccecs 60,179 77,192 132,873 172,994 
Bas ccccesesccad 169,183 144,015 1,488,099 1,714,314 
a tccssninnainn 159,842 153,572 984,470 979,914 


From the above figures it will be seen that the imports of 
boots and shoes into Great Britain during the year 1904 de- 
creased £116,010, as compared with imports for 1903. This 
is especially interesting to American manufacturers, as 
the greater part of Great Britain’s imports of footwear come 
from the United States. British exports of boots and shoes 
also decreased to the amount of £264,774. This was largely 
due to the falling off in the demand from South Africa, the 
exports of footwear to that country showing a decrease in 
1904 of £348,348, as compared with 1903. There was also a 
marked reduction in the amount of saddlery and harness 
leather exported to South Africa in 1904, as compared with 
that exported in 1903, the decrease being £181,827. Recent 
cable and letter advices from South Africa, however, indi- 
cate more activity in the leather market there, which gives 
prospect of larger exportations to that country during the 
coming year. 


Foreign Trade at Leading Ports. 


Abnormally heavy receipts of sugar, india rubber, tin and coffee 
swelled total imports at the port of New York for the last week to the 
enormous aggregate of $17,743,633, a gain of $697,174 over the previous 
high total and the largest on record since May, 1897, when a special 


rush of dutiable goods occurred in order to anticipate the higher rates 
of the new Dingley tariff act. A marked improvement is noted in exports 
as compared with recent preceding weeks, and an increase of $2,321,406 
over last year is also recorded. Returns from Boston indicate a moder- 
ate falling off in shipments of merchandise, while receipts show a gain 
of about a million dollars in comparison with the corresponding period 
of 1904. Owingto a large outgo inthe same week last year, exports from 
Baltimore show a moderate decrease, and imports continue to be very 
light. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1904: 











EXPORTS. 
— Week-——_——  ~-——Eight Weeks——- . 
1905. 1904. 1905. 1904 
New York..... . -$11,070,558 $8,749,152 $79,367,645 $81,339,545 
Boston ......---- 1,204,457 2,079,770 13,695, 763 16,065,500 
Philadelphia .... +1,063,271 1,006,397 *7,722,787 7,106,766 
Baltimore ...... - 1,814,203 2,055,361 16,000,923 *15,840, 164 
New Orleans .... 3,611,450 ~~ ...... Ts )h3M—C<—C*#éCm cn 
IMPORTS 
—-—— — Week -—_——~— -_——Eight Weeks——- 
1905 1904. 1904 
New York ....... $17,743,633 $8,396,399 $114,738,018 $92,007,083 
Boston...... - - 2,602,537 1,286,120 18,396,981 13,544,586 
Philadelphia. ~. 1,212,407 713,410 *7,851,459 6,294,528 
Baltimore....... 254,944 307,114 2,563,382 *2,349,498 
New Orleans. .. . _——- 60. aoa “4470300 + i iéi ccecccs 
*Seven weeks. 
+ Last week. 


The imports exceeding $100,000 in value were: Aniline colors, 3109,- 
530; gambier, $115,444; shellac, $138,417; nitrate of soda, $217.110; 
furs, $224,279; precious stones, $622,770; undressed hides, $703 973; 
tin, $1,047,985 ; cocoa, $183,149 ; coffee, $1,265,457 ; gunny cloth, $103,057 ; 
hemp, $325,165; india rubber, $1,423,255; paintings, $257,497; sugar, 
$2,602.071; tea, $726,670 ; tobacco, $306,932, and wool, $389,131. Imports 
of dry goods aggregated $3,292,784, of which $2,838,241 were entered for 
consumption. 
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BANKING NEWS. 


New National Banks. 

The Mahaffey National Bank, of Mahaffey, Pa. 
(7610). Capital $35,000. H. N. Widdowson, 
president; Thos. Bellis, vice-president; J. W. 
Stephenson, cashier. 

The Pawnee National Bank, of Pawnee, Okla. 
(7611). Capital $50,000. O. M. Lancaster, presi- 
dent; Frank Hudson, cashier. Succeeds Pawnee 
County Bank. 

The National City Bank of Troy, N. Y. (7612). 
Capital $300,000. Wm. Kemp, president; W. H. 
Van Schoonhoven, vice-president; R. C. Bull, 
cashier. 

The Bethel National Bank, of Bethel, Me. 
(7613). Capital $25,000. E. B. Kilborn, presi- 
dent; D. S. Hastings, vice-president; E. C. 
Park, cashier. 





Applications to Organize. 

The First National Bank of Palisades, Col. 
Capital $30,000. Application to organize filed 
by D. F. Le Master, Denver. 

The First National Bank of Chisholm, Minn. 
Capital $25,000. Application to organize filed 
by L. G. Sieard, Hibbing. 

The People’s National Bank of Stubenville, O. 
Capital $100,000. Application to organize filed 
by L. L. Grimes. 

The Merchants & Planters’ National Bank of 
Mount Vernon, Tex. Capital $30,000. Applica- 
tion to organize filed by T. B. Banister. 

The First National Bank of Webster Springs, 
W. Va. Capital $25,000. Application to organ- 
ize. 





New State Banks, Private Banks and Trust 
Companies. 

The Salinas Valley Savings Bank, of Salinas, 
Cal. Capital $25,000. J. H. Menke, president; J. 
K. Alexander, vice-president; C. J. Whisman, 
cashier. 

The Union Trust Savings Bank of Santa Rosa, 
Cal. Incorporated. Capital $100,000. E. F. Wood- 
ward, president. 

The Bank of Wilmington, Cal. 
Capital $25,000. 

The Mutual Trust & Savings Bank of Chicago, 


Incorporated. 


Ill. Incorporated. Capital $200,000. Incor- 
rectly reported last week as $20,000. 
The Weston Bank, of Weston, Ill. Private. 


W. H. Bartlett, president; A. B. Carrithers, 
cashier. 

The Davis Loan & Trust Co., of Davis, Ind. 
Ter. Incorporating. Capital $50,000. 

The Rippey Savings Bank, of Rippey, Lowa. 
Capital $10,000. C.H. Suydam, president; J. A. 
Cavanaugh, vice-president; John Carmody, 
cashier. 

The Dresden State Bank of Dresden, Kan. 
Incorporated. Capital $10,000. 

The Raymond State Bank, of Raymond, S. 
Dak. Capital $5,000. P. H. Schaller, cashier. 





The Bank of Stithton, Ky. S. C. Mossbarger, 
president; M. S. Allen, vice-president; M. C. 
Triplett, cashier. Tocommence business March 6. 

The Bank of Ionia, Mo. Capital $10,000. J. P. 
Ficken, president; E. Knorp, vice-president; 
J. F. Howe, cashier: C. O. Howe, assistant 
cashier. 

The Commercial Bank of Hendersonville, N. C. 
Capital $16,000. W.J. Davis, president; G. IL. 
White, vice-president; K. G. Morris, cashier. 

The Bank of Caswell, Milton, N.C. Capital 
$25,000. R. L. Watt, president; J. A. Hurdle, 
vice-president ; E. Hines, jr., cashier. 

The Farmers & C'tizens’ Banking Co. of Mon- 
roeville, O. Paid capital $25,000. Louis Erf, 
president; J. C. Heter and Geo. Van Horn, vice- 
presidents; V. V. Ketchum, eashier. To com- 
mence business March 1. 

The Bank of Russellville, O. Paid capital 
$15,000. S. A. Davis, president ; J. A. Hodkins, 
vice-president; J. G. Humlong, cashier. 

The Oklahoma State Bank of Enid, Okla. 
Capital $25,000. Applied for charter. 

The Gilliam County Bank of Condon, Oregon. 
Capital $50,000. S. S. Barker, president; Jay 
Bowerman, vice-president; C. O. Portwood, 
cashier. 

The Reynoldsville Trust Co., of Reynoldsville, 
Pa. Capital $125,000. Applied for charter. 

The Farmers’ Banking & Trust Co., of Sum- 
ter, S. C. Capital $60,000. C. G. Rowland, 
president; R. F. Haynesworth, vice-president ; 
R. L. Edmunds, cashier. 





Change in Officers. 

The Delta Bank of Greenwood, Miss. Cal- 
houn Wilson is now cashier. 

The State Bank of Twin Brooks, S. Dak. The 
officers now are L. H. Bentley, president; F. G. 
Sugden, vice-president ; K. P. Theinier, cashier. 

The Dunseith State Bank, of Dunseith, N. Dak. 
The officers are P. M. Conoboy, president; M. 
L. Conoboy, vice-president; Jos. McGrath, 
cashier. 





Miscellaneous. 

The Farmers Stand Bank of Ferris, IIl., is to 
be incorporated as the Farmers’ State Bank. 

The Bank of Keystone, Iowa, is to be incor- 
porated as the German State Bank. 

The Citizens’ National Bank of Fertile, Minn., 
has been succeeded by the Citizens’ State Bank. 

The Shannon County Bank of Eminence, 
Mo., is now incorporated. Capital $20,000. 

The People’s Banking & Trust Co. and the 
Traders’ National Bank of Clarksburg, W. Va., 
have consolidated under the title of Union 
National Bank. 

The Farmers & Mechanics’ Bank of Spokane, 
Wash., has increased its capital to $50,000. 

The Bank of Helena, Ark. J. J. Horner, 
president, is dead. 

The First National Bank of Tulsa, Ind. Ter. 
L. Appleby, vice-president, is dead. 








The Hackley National Bank of Muskegon, 
Mich. Chas. H. Hackley, president, is dead. 

The German-American Bank of Rochester, 
N. Y. Fred’k Cooke, president, is dead. 

The First National Bank of Memphis, Tenn. 
Jas. Lee, vice-president, is dead. 

The La Grande National Bank of La Grande, 
Oregon. J. M. Church, vice-president, is dead. 

The Chariton National Bank of Chariton, Iowa. 
W. Culbertson, cashier, is dead. 

The Home State Bank of Humeston, Iowa. J. 
D. Hasbrouck, president, is dead. 

The Crocker [nstitution for Savings of Turners 
Falis, Mass. Gilbert L. Rist, president, is dead. 

The Alpena Banking Co., of Alpena, Mich, 
Comstock Bros., proprietors. Wm. B. Comstock 
is dead. 

The Lorain County Banking Co. of Elyria, 
Ohio. Parks Foster, president, is dead. 





Investment Items. 


WASHINGTON, D. C.—Sealed proposals will be 
received until 3 P. M. on March 10, by the Bu- 
reau of Insular Affairs, for the purchase of 
$2,500,000 Philippine improvement bonds. Se- 
curities bear interest at the rate of 4 per cent., 
and will be in denominations of $10,000 and 
$1,000, in proportion to suit purchaser. They 
will be in registered form, and transferable at 
the office of the Register of the United States 
at Washington. The bonds will be dated March 
1, 1905, and will mature in thirty years after 
date, but are redeemable at the option of the 
Government after ten years. They will be ex- 
empt from taxation by the United States or the 
Philippine Islands, or by other municipal sub- 
division thereof, or by any State, or by any 
county, or by other municipality, subdivision of 
any State or Territory of the United States, or 
by the District of Columbia. All bids must be 
accompanied by a certified check for 2 per cent. 
of the actual amount bid for. Delivery of the 
bonds will be made on March 5, by interim cer- 


tificates, for which engraved bonds will be sub- 
stituted on or before July 1. 


New York City, N. Y.—The Sinking Fund 
Commissioners have approved the request of the 
Dock Commissioners for the issue of $14,400,000 
bonds. The application will now be sent to the 
Board of Estimate for approval, which is neces- 
sary before the bonds can be sold. The pro- 
ceeds are to be used for extensive improvements 
on the North and East rivers and to the building 
of boats and the purchase of terminals, etc., in 
connection with the new Staten Island ferry 
system, which is to be owned and operated by 
the city. 


Detroit, Mich.—The $150,000 33 per cent. 30- 
year water ‘bonds were awarded to the Wayne 
County Savings Bank, local, at 105.76. 


MaRIon County, IND.—The $170,000 33 
cent. 19-year bridge bonds were awarded to J.F. 
Wild & Co. at a premium of $2,113. 


YonKERs, N. Y.—The $107,000 25-year re- 
demption bonds, the $6,175 33-year Caryl avenue 
bridge bonds, the $129,400 1-4-year assessment 
bonds and the $18,500 2-11-year assessment bonds 
have been awarded to Blake Bros. & Co., of 
New York, at 100.419. The $3,900 4 1- 12-year 
deficiency bonds were awarded to the People’s 
Savings Bank, of Yonkers, at 101.30. All the 
bonds bear 4 per cent. interest. 











USE THE BEST! 
ELK and DIAMOND BRANDS 


They are not only durable, but make an elegant finish, 
SEVEN BRANDS to select from. 
We are supplying the largest offices in the United States, 
WHY NOT YOU? ORDER NOW ? 


MUILLER-BRYANT-PIERCE COMPANY, 
s _ 50 to 58 Middle sone AURORA, 
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INVESTMENT NEWS. 


Bond Offerings. 

Fostoria, O.—Sealed proposals will be re- 
ceived until March 1 for the purchase of $100- 
000 water works refunding bonds, bearing in- 
terest at the rate of 4 per cent. and maturing in 
20 years. Proposals will also be received for the 
purchase of $12,500 street and paving bonds, 
bearing interest at the rate of 44 per cent. and 
maturing in 1923. Bids should be made sepa- 
rately and should be addressed to J. T. Yaut, 
City Auditor. A certified check for $500 is re- 
quired with bids for both issues. 

PocaHONTas, Va.—Sealed proposals will be 
received until March 15 for the purchase of $40- 
000 liquidation and improvement bonds. Bid- 
ders are requested to name the lowest rate of 
interest they will accept. All proposals should 
be addressed to J. F. Ward, Chairman of the 
Finance Committee, who will furnish any further 
information required upon application. 

FAULKNER County, ARK.—Sealed proposals 
will be received until March 15 for the purchase 
of $30,000 coupon bonds, bearing interest at the 
rate of 6 per cent. and maturing in annual in- 
stalments beginning June 1, 1906, up to and in- 
cluding 1915. All proposals should be addressed 
to J. W. James, Secretary of the Levee District 
No. 1. 

CeLina, O. — Sealed proposals will be re- 
ceived until March 6 for the purchase of $42,000 
refunding bonds, bearing interest at the rate of 4 
per cent., and averaging 25} years. All proposals 
should be addressed to F. H. Krensch, Clerk. 

PoLK County, Iowa.—Sealed proposals will 
be received until March 14 for the purchase of 
$100,000 courthouse bonds, interest not to ex- 
eced 44 per cent., and maturing on October 1, 
1910. All proposals should be addressed to L. 
Burnett, County Auditor. 

Niues, O.—Sealed proposals will be received 
until March 1 for the purchase of $40,000 44 per 
cent. bonds, bearing date of March 1, 1905. All 
proposals should be addressed to W. H. Prich- 
ard, City Clerk, and should be accompanied by 
a certified check for $500. 

JEFFERSON, O.—It is reported that the first 
instalment of $50,000 of the $200,000 Ashtabula 
Harbor bridge bonds, recently authorized, will 
be sold on March 1l. Securities bear 4 per cent. 
interest, and are payable at the rate of $10,000 
yearly, beginning on March 15, 1907. 

Troy, N. Y.—Sealed proposals will be received 
until February 27 for the purchase of $100,000 
revenue bonds, bearing interest at the rate of 4 
per cent., and maturing in eight months from 
February 27, 1905. All proposals should be ad- 
dressed to the City Comptroller, and should be 
accompanied by a certified check for 1 per cent. 
of the amount bid for. 

GENEVA, NgeB.—Sealed proposals will be re- 
ceived until March 15 for the purchase of $29,000 
school bonds, bearing interest at the rate of 4 
per cent., and maturing in 20 years. All pro- 
posals should be addressed to F. 8. Kipton, Sec- 
retary of the Board of Education. 

HamMILtTon County, O.—Sealed proposals will 
be received until March 8 for the purchase of 
$25,000 bridge bonds, bearing interest at the rate 
of 4 per cent., and maturing in 30 years, optional 
after 15 years. All proposals should be addressed 
tothe Chairman of the Board of County Commis- 
sioners, at Cincinnati, O. 

Marion, N. C.—Proposals are being received 
by William Sweeny, Town Clerk, for the pur- 
chase of $30,000 5 per cent. 30-year sewer and 
water bonds. 

Warp County, N. Dax.—Sealed proposals will 
be received until March 3 for the purchase of 
$100,000 refunding bonds, bearing interest at the 
rate of 44 per cent., and maturing in 20 years. 
All proposals should be addressed to L. A. Lar- 
son, County Auditor. 

Hupson County, N. J.—Sealed proposals will 
be received until March 2 for the purchase of 
$69,000 county building bonds, bearing interest 
at the rate of 4 per cent., and maturing in 40 





years from March 1, 1905. All proposals should 
be addressed to John P. Egan, County Clerk, 
and should be accompanied by a certified check 
for $1,500. 

JEFFERSON, O.—Sealed ‘proposals will be re- 
ceived until March 11 for the purchase of $50,000 
bridge bonds, bearing interest at the rate of 4 
per cent. and maturing in from 1 to 5 years. 

WATERBURY, Conn.—Sealed proposals will be 
received until March 6 for the purchase of 
$100,000 34 per cent. 30-year sewer bonds. All 
proposals should be addressed to G. H. Nettleton, 
Clerk, and should be accompanied by a certified 
check for 1 per cent. of the amount bid for. 





Bond Sales. 

Fort Scott, Kan.—The $134,000 water bonds 
were awarded to H. C. Speer at par. 

PEKIN, ILL.—The $75,000 4 per cent. 10-20 year 
optional refunding bonds were awarded to the 
German-American National Bank, of Pekin, at 
par. 

GuLFPORT, Miss.—The $45,000 bonds were 
awarded to F. R. Fulton & Co. at a premium of 
$1,000. 

Port Deposit, Mp.—The $14,000 5 per cent. 
20-40 year water plant bonds were awarded to 
the Second National Bank of Charleston at 
103.25. 

MiamisspurG, O.—The $19,000 5 per. cent. 
electric light bonds were awarded to W. J. 
Hayes & Co., of Cleveland, at a premium of 
$2,450. 

ENID, OKLA.—The $50,000 water bonds were 
awarded to John Nuveen & Co. at 101.332 as 5 
per cents. 

GOSHEN, N. Y.—The $10,000 94-year average 
water works bonds were awarded to the Walden 
Savings Bank at par as 3.75 per cent. 

SHELBY County, O.—The $19,950 5 per cent. 
2} year average ditch bonds were awarded to W. 
J. Hayes & Sons at 101.057. 

RUTHERFORD, N. J.—The $12,500 4 per cent. 
25 year park bonds were awarded to a local bank 
at 102.50. 

Marion County, O.—The $64,000 4 per cent. 
refunding bonds were awarded to Seasongood & 
Mayer at 100.88. 

FuuTon, N. Y.—The $10,000 4 per cent. 123 
year average sewer bonds were awarded to I. W. 
Sherrill at a premium of $299. 

PomERoy, O.—The $10,000 4} per cent. 54 
year average street improvement bonds were 
awarded to W. R. Toda & Co. at a premium of 
$155. 

NEw ALBANY, Miss.—The $20,000 5 per cent. 
20-year water and electric light bonds have been 
awarded at 97 and blank bonds. The issue was 
authorized recently. 

CopiaH County, Miss.—The $25,000 bridge 
improvement bonds have been disposed of. 

NoRFOLK County, Mass.—The $40,000 4 per 
cent. notes payable $20,000 on July 1, 1917, and 
$20,000 on July 1, 1918, were awarded to Merrill, 
Oldham & Co. at 106.429. 

NORTHAMPTON, Mass.—The $40,000 tempo- 
rary loan bearing date of February 15 and ma- 
turing on October 15, was awarded to Jose Par- 
ker & Co. at 3.44 per cent. 

WaRROAD, Minn.—The $7,500 7 per cent. 
bonds were awarded to C. H. Coffin at 100.116. 

HaRpDEN County, O.—The $74,661 5 per cent. 
2}-year average ditch bonds have been awarded 
to W. J. Hayes & Sons at 101.42. 

BoonEVILLE, Miss.—The $25,000 5 per cent. 
court house bonds have been awarded at a pre- 
mium of $1,636. 

SyLacauGa, ALa.—The $24,000 electric light 
and water bonds have been disposed of. 





Bonds Authorized. 


CLEVELAND, O.—City Auditor J. P. Madigan 
has decided to offer for sale at once $3,000,000 
city bonds. 

SPRINGFIELD, 0.—The Board of County Com- 
missioners have decided upon an issue of $86,000 
bonds. 


New York 





STATISTICAL TABLES. 
1905 Edition (Pocket Size). 


Earnings and Statistics of rail- 
roads, sireet railways, light- 
ing and industrial companies 
are presented in concise and 
condensed form. The book- 
let is distributed gratuitously. 


Spencer Trask & Co., 


William & Pine Sts., New York, 
Members N. Y. Stock Exchange. 








NASHVILLE, TENN.—The bill authorizing the 
city to issue $500,000 bonds for building streets 
has been passed by the Legislature. Another 
bill has been introduced providing for the 
issuance of $150,000 bonds for street extensions. 

LEAVENWORTH County, Kan.—At a recent 
meeting of the taxpayers it was decided to issue 
short term bonds to take up an indebtedness of 
$87,000. 

Newport, R.I.—The City Treasurer has been 
authorized to borrow $500,000 in anticipation of 
taxes. 

ATTLEBORO, Mass.—The bill authorizing the 
city to issue $150,000 bonds for the enlarging 
and extension of the water system has been 
signed by the Governor. 

RocHESTER, N. Y.—Both houses of the Legis- 
lature have passed the bill authorizing the issu- 
ance of $60,000 city hall bonds. 

METUCHEN, N. J.—The special election held 
recently resulted in favor of the proposition to 
issue $40,000 school bonds. 

PITTSFIELD, Mass.—An ordinance has been 
adopted by the Council providing for the issu- 
ance of $76,000 bonds for water purposes. 





Miscellaneous. 

Lima, O.—An issue of $50,000 bonds for a new 
school building is under consideration. 

Pontiac, Micu.—An issue of $16,000 bonds 
will soon be offered for sale. 

Arcanum, O.—An election has been called 
for March 6 to vote upon a proposition to issue 
$38,000 44 per cent. water bonds. 


Gaston County, N. C.—The Senate is consid- 
ering a bill authorizing the county to issue 
$30,000 bonds for public road improvements. 

ASBURY PaRKE, N. J.—A bill has been intro- 
duced in the Senate which provides for the is. 
suance of $100,000 40-year bonds, the proceeds 
to be used for beach improvements. 








FINANOIAL. 


INTERNATIONAL PAPER COMPANY. 
30 Broad Street, New York. 
28th Regular Quarterly Preferred Dividend. 
February 14, 1905. 
The Board of Directors has this day declared the 
lar L iwi dividend of ONE AND ONE 
HALF INT. (112%) on the “ys Cc ap- 
ital Stock ‘payable April Ist. 1905, to Prefe 
Stockholders of record of March 15th, 1905. Checks 
wi m 
Transfer books of the Preferred Stock will close on 
we ' on day of March, 1905, and reopen April 1st, 


E. W. HYDE, Secretary. 








THE ATCHISON, TOPEKA & SANTA FE 


RAILWAY COMPANY. 

Coupons No. 4, due ee oy 1, 1905, from — 
Atchison, Topeka and Santa Fé Railway Cer 
EASTERN OKLAHOMA DIVISION FI 
MORTGAGE FOUR PER CENT. BONDS will = 
paid on and after March 1, 1905, upon presentation 
at the office cit the Company, No. 5 Nassau Street, 

ty. 


H. GARDINER, Assistant Treasurer. 
New Y cn, February 15, 1905. 





Dominick & Williams 


49 Wall Street, New York, 
BUY AND SELL 


INVESTMENT SECURITIES 


And Execute Orders on the New York 
Stock Exchange. 





_ (February %. 1906. 
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They are the most important requisites to every business office. 
What is more satisfactory than a good letter ? 


MILLER-BRYANT-PIERCE COMPANY, 50 to 58 Middle Ave., AURORA, ILL. 


oF 


BEST. 
GJ TVPENITER BBO om GRO =| 





FINANCIAL. 


Brown Brothers & Co. ~A ERIE RAILROAD 


Alex. Brown & Sons, Baltimore. oN PICTURESQUE TRUNK LINE OF AMERICA 


CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston and = 
Baltimore Stock Exc en. = eS New York and Buffalo, Niagara Falis, Cambridge Springs, 
= 7 Cileveiand, Cincinnati and Chicago. 








BETWEEN 


Buy and sell all first-class Invest- 


ts on \/ SOLID VESTIBULED TRAINS 


Corporations, Firms and Individuals, 
all points tn the United tares and Canada and drafte || Perfect Roadbed. Superb Equipment. Dining Car Service Unsurpassed. 


ira i i tries, , , 
ee + ea ea —— Stop-overs allowed on all through tickets at Niagara Falls 


INTERNATIONAL CHEQUES, CERTIFI- and Cambridge Springs. 


CATES OF DEPOSIT. DETAILED INFORMATION FROM ANY ERIE TICKET AGENT, OR 

Buy and sell Bills of Exchange and 

Letters make cable transfers on all point. R.H.WALLACE, GENERAL PASSENGER AGENT, NEw Yorxk Ciry 
C dit. Issue Commercial and Travelers’ Credits, 
re available in all parts of the world. 


Brown, Shipley & Co., London. 




















FINANCIAL. SPEOIAL NOTIOES. 


F fulecitivousneut iewene, | United States Title | PITT & SCOTT, Ltd. 


ISSUED BY Guaranty & Indemnity Co. 


LAIDLAW & CO.. 14 Wall St. nia. . aan Foreign Express Forwarders to all 


Surplus “ “ . . 250,000 Parts Abroad, 


TRAVEL. aoe Insures Titles of Real Estate. Loans Money on 38 Broadway, New York. 138 Milk St., Bosten. 
Bond and Mortgage. 


AND AT 
160-164 BROADWAY, 186 REMSEN STREET 
NEW YORK. BROOKLYN. 4°1L IMPORTANT POINTS ABROAD. 


AIR LINE RAILWAY 


Shortest Line - Quickest Time Densmore,’ Of! fici ial 
Florida 


Three Daily Trains during Tourist Season, 
including the 


Seaboard Florida Limited, 


the Handsomest and Quickest Train, 
NEW YORK TO ST. AUGUSTINE, 
Two Daily Trains to 


Atlanta and the Southwest. 


For Information or Winter Resort Booklets 
Address: 


W. E. CONKLYN, Gen’l East’n Pas’g’r Agent, 


1183 Breadway, New York. Wor Ids Ki air’, St. Louis, 


EDWARD F. COST, CHARLES B. RYAPR, 


2d Vice-Pres. Gen’l Passenger Agent. Héad Office. 309 Broadway, NewYork, 












































PORTSMOUTH, Va. 








